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A rise in the Annalist Commodity Price Index to 
102.6, and a decrease of $26 million in money in circula- 
tion are two favorable signs in the business records of 
the week. The decline in building was also less steep 
in the last week in October. In other directions, as fac- 
tory employment, indications are less good. 
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OOKING at the week’s 
records in some other 
directions, one might 
rather easily feel that 
the wheat advance of 
the past few weeks 
was a heaven-sent di- 
version in particular- 
ly gloomy weather; 

for it requires a rather ingenious in- 
terpretation to find anything very 
definitely encouraging outside of the 
advance in wheat and in the general 
commodity price level, and in the 
evidently much more cheerful state 
of the public temper which has been 
encouraged by these _ particular 
changes. The situation in wheat is 
carefully analyzed in an article on 
another page by Mr. Case, who 
reaches the conclusion that the world 
statistical position of wheat for the 
current crop year reaching through 
next July warrants a_ substantial 
portion of the recent rise in price. 
How much of this rise since the first 
week in October is really substan- 
tial must be for perhaps some time 
to come a matter of judgment on 
more or less intangible factors. With 
declines of 2% to 2% cents in Thurs- 
day’s market on al] the future con- 
tracts, it is difficult to avoid the con- 
clusion that speculators are skim- 
ming off the cream, and that the ul- 
timate level in the milk pail will be 
appreciably lower than the present 
one. 

Nevertheless, the realist, whose 
business it is to recognize that states 
of mind are on occasion just as real 
as bushels of carry-over wheat, may 
well incline to think that the current 
speculative movement, even if rather 
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seriously overdone, is not altogethe 
a mishap. Chiefly by sympathetic 
influence it has raised the commodity 
price level, as shown in The Annalist 
Index this week by an additional 0.7 
point to 102.6. If the gains are not 
later whittled down so small as to 
provoke a more than compensating 
feeling of discouragement, the wheat 
movement may be considered on the 
whole helpful. The article dealing 
with the commodity price level, on 
page 797, besides presenting a strik- 
ing summary of the wide movements 
of the composite index, also shows 
the wide range of variation among 
the different groups of commodities. 
Anything like a general advance of 
all groups, justified by statistical 
and demand conditions would be 
among the most hopeful of all pos- 
sible signs. Up to this point, aside 
from fuels, the advances have been 
chiefly those of wheat or those sym- 
pathetic with wheat; two such im- 
portant commodities as copper and 
cotton have on the statistical basis 
no improvement-of outlook. It was 
not expected, incidentally, that the 
so-called conference on restriction of 
copper output would meet with suc- 
cess. Before the conferences began-—— 
if they were sufficiently formal to 
deserve the name of conferences—it 
was said in the financial district 
that public expectations. of curtail- 
ment would be good for copper stocks 
in the market, while an achieved 
curtailment might not be in fact 
equally good for the companies 
themselves, The peculiar position of 
Katanga made the curtailment pro- 
posed from this side unacceptable be- 
forehand. (Continued on Next Page) 
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A more favorable turn in building con- 
tracts is disclosed by the F. W. Dodge 
Corporation returns for the last business 
week of October, which show a daily av- 
erage for that week $2% millions larger 
than in the first three weeks in the 
month. This increase raises the daily 
average for the whole month to $9,311,- 
315, which, though 7.6 per cent below the 
daily average for September, is only i 
per cent greater than the normal sea- 
sonal decline. This is a good change 
from the figures of the first three weeks, 
which represented a decline double the 
normal seasonal. From the steel indus- 
try, however, it was reported that struc- 
tural steel contracts are disappointingly 
thin, so that the building contract fig- 
ures, such as they are, seem not to mean 
much in the way of upholding the steel 
industry. 

The steel and the automobile indus- 
tries appear to be paired in a sort of 
postponement game, automobiles having 
the place of the leading partner in the 
pair. The Iron Age reports this week 
that ingot output is estimated at 31 
per cent of capacity, representing an in- 
crease of 1 per cent over last week; but 
this gain is rather dubitative and seems 
to represent nothing particularly solid. 
The Steel Corporation’s decrease of 27,- 
000 tons in unfilled orders represents no 
serious decline and gets its significance, 
in truth, from the circumstance that it is 
a decrease rather than an increase, 
largely regardless of size. Production of 
steel ingots in October was at the daily 
rate of 58,977 tons, a decrease of about 
1 per cent from the daily rate in Septem- 
ber. The entire dependence of the steel 
industry for greater activity seems to 
be on order for materials not yet placed 
by the automobile companies. Produc- 
tion by the leading manufacturers last 
week was less than 9,000 units, including 
passenger cars and trucks, the position 
seeming to be that reported in this arti- 
cle a week ago, that automobile makers 
have reduced operations to a minimum 
in preparation for a considerably in- 
creased output when they begin to turn 
out their new models and to supply deal- 
ers with samples. It is to be hoped that 
market prospects will justify a volume 
of sample output such as will raise em- 
ployment levels. 


In connection with the automobile in- 
dustry, and especially with steel sheets 
for automobiles, there has developed an 
interesting minor crisis within the steel 
industry, owing to the fact that produc- 
tion of sheets in the Detroit district has 
become so large that the Youngstown 
and Pittsburgh steel districts have lost 
a substantial part of their former De- 
troit market, and face the necessity of 
finding a new body of buyers if the sheet 
mills in the districts named are to main- 
tain a profitable activity. Chicago steel 
mills still compete successfully with De- 
troit producers because Chicago has 
water carriage to Detroit. 

Freight loadings declined slightly in 
the latest week reported, that ended Oct. 
31, the total for the week beinge 740,363 
cars, a decrease of 29,310 from the pre- 
ceding week. This was only slightly 
more than the normal seasonal decrease 
and represents, apparently, the begin- 
ning of the long downward slant which 
each year commonly begins some time in 
October. The figures are not especially 
significant of anything else than the 
rather disastrously low level of traffic 
from the point of view of railroad net 
earnings and railroad bond interest. 

Electric power production last week 
by the public utilities showed another 
decline, which was slightly greater at 
5.8 per cent for the country as a whole 
than the 5.1 per cent of the preceding 
week. 

An unwelcome indication of the posi- 
tion of the manufacturing industries in 
general is provided by the October em- 
ployment and payroll returns in the 
State of New York, these show a mainly 
contra-seasonal drop of 3 per cent in 
employment and of nearly 6 per cent in 
payrolls. The index of factory employ- 
ment, at 71.3, is at the lowest point since 
the collection of data was begun in 
1914; while the payroll index at 62.7 is 
as low as in the war period of late 1916. 
It is to be expected that the factory em- 
ployment figures for the whole country, 
which will be reported probably next 
week, will not be far away from the 
New York figures. 

Under circumstances which in so many 
directions are not encouraging it is 
greatly to be hoped that the realities of 
the week’s situation will sustain a con- 
siderable part of the advance in prices, 
and in the improvement of the public 
feeling which has been due to it. 

An item of much interest in today’s 
statement of the reserve banks is a de- 
cline of $26 millions in the amount of 
money in circulation. This is directly 
against the usual seasonal trend and 
may be taken as evidence of a decline in 
hoarding. 

BENJAMIN BAKER. 





FINANCIAL MARKETS 


FURTHER advance in stock prices 

has been followed by a reaction in 
which some issues have lost a third 

or more of their recent gains. Some ob- 
servers see indications of technical 
strength in the fact that trading has 
tended to fall off on the decline, while 
others have explained the reaction by 
the rather unfavorable business news of 
the week. Bonds have recovered further. 
The market opened the week under re- 
view with a sharp advance. From 
Friday’s opening until the close on Mon- 
day, stocks were bid up rapidly. Volume 
of trading expanded appreciably on the 
advance, rising to 3 million shares on 
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Friday and 2 million for Saturday, the 
highest hourly average of any day since 
Oct. 6 and only a little below the most 
active periods of the year. A reaction 
which set in Tuesday continued through 
the remainder of the week, but in most 
cases canceled only a part of the spec- 
tacular Friday-Monday rise. 

The advance was very broad, most of 
the leading groups making substantial 
gains. The most spectacular movements 
have been in stocks of companies tend- 
ing to benefit from the rise in silver 
and wheat, notably Smelters and Har- 
vester. Steel, Bethlehem, Auburn, Gen- 
eral Motors and the public utilities also 
advanced sharply. The industrial special- 
ties did not rise as rapidly as the rest 
of the market. 

The reaction of the past three days 
has been most pronounced in General 
Electric, Westinghouse and Radio. The 
public utilities and some of the steels 
and motors have held up rather better 
than the general market. The railroad 
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stocks, which lagged behind during the 
advance, were run up on Wednesday, but 
sold off rather sharply on Thursday on 
reports of difficulties encountered in the 
conferences for wage reductions. 

The weakness of the past three days 
is apparently the natural consequence of 
the too-rapid pace of the preceding ad- 
vance. There is nothing in the general 
situation to justify a spectacular uprush 
at the present time, and attempts to 
revive the market of 1929 are likely to 
do more harm than good. The public 
has unpleasant memories of the conse- 
quences of other spectacular advances 
this year, in February and in July, and 
is rightly suspicious of upward move- 
ments that carry some of the medium- 
priced issues up 30 per cent or more in a 
few days. A gradual and steady ad- 
vance, on the other hand, would unques- 
tionably do much to improve business 
sentiment. 

The week’s business news has shown 
a balance on the unfavorable side. Un- 
filled tonnage of the United States Steel 
Corporation announced last Tuesday 
showed a substantial decline and esti- 
mated bookings of new orders in October 
were practically unchanged from Septem- 
ber. The motor industry is not begin- 
ning its expected revival as promptly as 
some observers had expected. Copper 
producers have failed to agree on a cur- 
tailment plan. About the only items of 
encouragement to the stock market have 
been the further rise in the weekly steel 
production index and the fact that car- 
loadings have remained unchanged. 

A definitely encouraging development 
of the week has been the further rise in 
bond prices. High grade railroad bonds 
are now about 4 points above their Octo- 
ber low record. Second grade railroad 
as well as public utility and industrial 
bonds have also risen, although less 
sharply. The rise in bonds reflects the 
easier tone of the money market, return- 
ing confidence in American securities, 
progress with the national credit pool 
and decreasing pressure of liquidation 
from financial institutions. A continued 
rise in bonds would probably do more 
than any other single factor to restore 
confidence in the general financial situa- 
tion. 

The period between now and Christ- 
mas contains a number of uncertainties. 
Congress will convene. The market may 
begin discounting bad fourth quarter and 
1931 earnings statements. There is a 
seasonal] increase in failures at the end 
of the year. Banks may wish to clear 
out doubtful loans before the beginning 
of 1932. There will presumably be some 
selling to establish tax losses. It will be 
recalled that in 1920, 1929 and 1930, all 
years of substantial price declines, the 
stock market declined rather sharply 
during December, but rallied at the close 
of the month. December is often a 
month of irregular and uncertain fluctu- 
ations. 

Some experienced observers believe, 
however, that recovery in business that 
they are expecting for December will 
more than offset the various unfavorable 
items listed above. Further improvement 
in the credit situation may also help to 
stimulate the demand for stocks. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a continuation 
of the favorable trends that have been 
in evidence for the past fortnight. Re- 
discounts have declined moderately in 
spite of the fact that holdings of bills 
bought in the open market have con- 
tracted. Circulation has declined, sug- 
gesting that money is beginning to come 
out of safe deposit boxes. A. McB. 
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The Statistical Basis for the Rise in Wheat Prices— 
World Supplies Smaller 





HE spectacular recov- 
ery of wheat prices 
from their half-cen- 
tury lows of five 
weeks ago raises the 
question of how far 
the rise is due to well- 
managed manipula- 

A. tion of the market by 
speculators, and how far to an actual 
improvement in the wheat situation 
itself. The market is undoubtedly now 
dominated by essentially speculative ac- 
tivity, but the low 1931 Canadian crop, 
the reduction in the approaching Argen- 
tine and Australian harvests, the smaller 

Winter wheat acreage in prospect in the 

United States and Canada, the prospects 

of reduced Russian exports, are among 

the factors that point to an end of the 
recent low prices. The following analysis 
considers the crop years 1930-31 and 

1931-32, not calendar years. 








A 172,000,000-Bushel Crop Reduction 


The outstanding feature of a*perma- 
nent character is the drop for the cur- 
rent year in the output of the four chief 
exporting countries. The situation, 
summed up in Table I, indicates a de- 
crease in the total production of the 
United States, Canada, Australia and 
the Argentine Republic, in the neighbor- 
TABLE I. WHEAT PRODUCTION IN 

THE FOUR CHIEF EXPORTING 
COUNTRIES 
(Million Bushels) Change, 


-——Crop Year——., 1930-31 to 
*1931-32. 1930-31. 1929-30. 1931-32. 


United States.. 884 863 809 + 21 

Canada ..... . 398 305 —127 

Australia ..... 175 213 127 — 38 

Argentina ..... 211 239 163 — 28 
Dated «cesses ,541 1,713 1,404 —172 
*Estimated. 


hood of 172,000,000 bushels, or 10 per 
cent, from last year’s crop (the crop that 
will be harvested in the last two coun- 
tries during the coming Winter being 
included, according to the usual prac- 
tice, in the 1931 crop). Inasmuch as 
these figures largely hold the key to the 
situation, and especially as for Argen- 
tina and Australia they involve a large 
possibility of error, they merit further 
consideration, 


The United States and Canada 


In the United States, an increase of 
163,000,000 bushels over last year in the 
1931 Winter wheat crop was nearly off- 
set by the 142,000,000-bushel reduction 
in the Spring crop, largely as a result 
of the drought conditions in the North- 
west. The Winter wheat crop was ab- 
normally large, with an average yield 
per acre of 19.0, against 15.5 last year, 
and an average of 14.9 for the ten years 
from 1920 to 1929. It is too early to 
know what the sowings for the coming 
Winter crop will be, but all estimates 
point to a large reduction of acreage. 
The Department of Agriculture on Aug. 
28 estimated that the farmers intended 
to sow 37,344,000 acres to Winter wheat 
this Fall, against 42,422,000 sown last 
Autumn. After that date wheat prices 
declined steadily, and private esti- 
mates now run well below that figure. 
Moreover, reports indicate unfavorable 
weather throughout the Winter wheat 
region, with lack of rain generally com- 
plained of, and it is hardly likely that the 
high yields of the past season can be 
repeated. Even should the full acreage 
estimated by the government be planted, 
the present prospects point to a new 
Winter crop lower than the past one by 
150 to 200 million bushels. 

The 21,000,000-bushel increase in the 
United States 1931 crop was far more 


than offset by a 126,000,000-bushel drop 
in the Canadian crop. Canadian crop his- 
tory was mueh like our own, with the 
Spring crop reduced a third by adverse 
weather, but because of the far greater 
importance of the Spring crop in that 
country the drought had a much greater 
effect on the total Canadian output. 
What the plantings for the new crop 
will be is still in the future, but the same 
factors that are reducing United States 
acreage are operative in Canada and a 
definite reduction is to be expected for 
the new year. 


Australia 


The 1931-32 Australian crop is vari- 
ously estimated at from 165,000,000 to 
182,000,000 bushels, compared with 213,- 


an increased average yield of 12.2 bush- 
els per acre. 

That the estimated drop of 172,000,000 
bushels in the production of these four 
countries marks more than merely a sub- 
normal year is indicated by their acre- 
age trend, as shown in Table II. While 
the acreage in these countries rose stead- 
ily from 1925 to 1930, the increase 
amounting to about 19,800,000 acres or 
19.3 per cent, the estimated acreage for 
the current year 1931-32 is back almost 
to the 1926-27 level, and indeed is not 
greatly above that of 1921-22. The 
great post-war wheat acreage expansion 
seems therefore in process of elimina- 
tion. In view of the fact that the reduc- 
tion is occurring in the less productive 
districts, a reversal of the new trend 


ESTIMATED AVAILABLE SURPLUSES IN THE FOUR CHIEF 


EXPORTING COUNTRIES 
(Million Bushels) 


TABLE Iv. 
Crop Year *Beginning 
1930-31. Carry-over. New Crop. 
CE tein ccacescddhwee 111 398 
United States............. 291 863 
MEE os vcecnssncesees 6 239 
EE 6.556. 6WMi00005 00 6% 35 213 
ae ees 497 1,713 
1931-32. 
died ih ania. gsainleiecbee 133 271 
Weites Biases... ......2000. 319 8&6 
PS Serer 85 211 
RE Go 262 seek soseung 38 165 
ME abididiadeoeanene 575 1,533 


*Car 
United States as of June 30, 1931. 
000,000 in 1930-31 and 127,000,000 the 
year previous. The present acreage is 
placed at 13,500,000, a 25.5 per cent re- 
duction from the 18,149,000 acres in 
1930-31 and well under the two preceding 
years. Harvesting is now under way in 
New South Wales, where the crop is re- 
ported above average. Much still de- 
pends on the weather, which is reported 
as favorable to early planted seed but 
unfavorable to later plantings. Yields 
are expected to be well above those of 
the past five years, which have averaged 
about 11 bushels per acre and were 11.7 
in 1930-31. If within the range men- 
tioned 175,000,000 bushels be taken as a 
conservative estimate, the new crop 
would still have a yield of 13 bushels 
per acre and be the second largest crop 
in history, but would nevertheless repre- 
sent a reduction of 38,000,000 bushels, or 
17.8 per cent, from that of 1930-31. 


The Argentine 


The situation in the Argentine is less 
advanced. Broomhall reports a revised 
official estimate of 17,288,000 acres 
sown, the lowest in several years, 18.8 
per cent under the 21,283,000 acres 
planted in 1930-31 and well under the 
preceding year’s 19,486,000. Much of 
the acreage abandonment has been in 
the provinces of Buenos Aires, Cordoba 
and La Pampa, in regions where the soil 
is poor and where in consequence culti- 
vation at present prices has been discour- 
aged by very low yields. Weather condi- 
tions so far have been generally favor- 
able throughout the country. Yields over 
the past twenty-six years have averaged 
10.9 bushels an acre and were 11.2 in 
1930-31. While any estimate at this stage 
must be subject to extensive revision as 
the crop develops, an estimate of 211,- 
000,000 bushels may be made, based on 


-over for 1930-31 as of July 31, 1930; for 1931-32 as of July 31, 


Total Domestic Normal Available 

Supply. Consumption. Carry-over. for Export 

509 130 70 308 

1,154 733 150 271 

299 90 60 149 

248 58 30 160 

2,210 011 310 888 
Actual expo ts, 1930-31 

From Russia ........... , ‘ 93 

From other countries. . : 56 

World supplies for export, 1930-31..... 1,037 

404 120 70 214 

1,205 750 250 205 

296 90 60 146 

203 50 30 123 

2,108 1,010 410 688 
Actual exports, 1931-32: 

Prom Keueeim ........... 93 

From other countries. 56 

World supplies for export, 1931-32... 837 


1931, except 


wil! require much more than the induce- 
ment of present prices. 


TABLE Il. TOTAL WHEAT ACREAGE 
IN THE FOUR CHIEF EXPORTING 
COUNTRIES 
Crop Year. Acreage. 
SE Swadedndciadedsiesnans 110,900,000 
oo rT 110,800,000 
EE an serabisnavedswasaees - -108,300,000 
SEER Cr ere . -103,200,000 
SEE eee . -102,600,000 
BENE daecarsewdetiesess .. 110,300,000 
RR ere . .» -114,300,000 
 Sdawtn.xd.canisise saaee . - -120,000,000 
ee re .-- - 122,200,000 
eg, rer rer ere . .122,400,000 
WE ateuaeriesu teens . .112,566,000 

*Estimated. 


World Import Requirements Higher 


European import requirements for the 
1931-32 year, as shown in Table III, ap- 
pear to be close to those of a year ago. 
On Oct 1 Broomhall placed the European 
import requirements at 568,000,000 bush- 
els, compared with 606,000,000 in 1930-31 
and 505,000,000 the year before, based 
on a consumption by the European im- 
porting countries of 1,998,000,000 bush- 
els, against 1,977,000,000 a year ago 
and 1,952,000,000 in 1929. He assumed, 
however, a European crop of 1,430,000,- 
000 bushels, or 60,000,000 more than last 
year, an estimate that has been reduced 
by nearly 40,000,000 bushels, thanks to 
unfavorable weather conditions. Rainy 
weather was prevalent throughout Cen- 
tral, Western and Northern Europe dur- 
ing harvest time, and resulted in over- 
ripe grain, delayed harvesting, loss of 
weight, sprouting and a general dete- 
rioration of the crop both as to size and 
quality. A short rye crop should also be 
noted. On Nov. 9 the Department of 
Agriculture placed the crops of those 
countries outside of Russia that had been 
reported tp date at 1,387,000,000 bush- 
els, compared with 1,363,000,000 at the 
same time a year ago and 1,444,000,000 
at the same time in 1929. The final 


European crops in 1930 and 1929 were 
1,374,000,000 and 1,447,000,000, increases 
over the estimates of eleven and three 
million bushels respectively. An average 
of these two increases applied to the 
present 1931 estimate indicates a final 
European production in the neighborhood 
of 1,394,000,090 bushels. If Broomhall’s 
estimate is revised accordingly, Euro- 
pean import requirements of about 604,- 
000.000 are indicated, or two million un- 
der last year’s. 
TABLE Ill. WORLD IMPORT 
REQUIREMENTS 
(Million Bushels) 
Esti- 


mated. 

1931-32. 1930-31. 1929-30. 
Estimated European 
production as of 


TG sacs vicb oxen 1,387 1,363 1,444 
Final European prod. 1, 1,374 1,447 
Europ’n consumption 1,998 1,977 1,952 
Total European im- aan 
port requirements... 604” 606 505 
Total non-European 
import requirements 208 180 168 
Total world import a 
requirements ....... 812 786 673 
Non-European import requirements 


were placed by Broomhall at 208,000,000 
bushels, or 28,000,000 more than in 1930, 
an increase based on the tendency of 
low prices to force wheat into non-Euro- 
pean countries, in part also on the .in- 
creased requirements of China as a re- 
sult of the flood: To summarize, the 
world import requirements for the cur- 
rent year, based on Broomhall’s esti- 
mates revised to date, are indicated at 
812,000,000 bushels, or 26,000,000 more 
than last year. 


Reduced Export Surpluses 


In the effort to determine the wheat 
surpluses available for the current crop 
year in the four chief exporting countries, 
the Dominion Bureau of Statistics of 
Canada has attempted an estimate for 
1930-31 and 1931-32, which, revised in 
the light of the latest estimates, is given 
in Table IV. The total supply of each 
country has been obtained by adding 
to the year’s crop the estimated carry- 
over on July 31, at the beginning of 
the crop year. The estimated domestic 
consumption and the estimated normal 
carry-over at the end of the crop year 
have then been deducted, leaving as 
estimated supplies available for export 
in 1930-31 888,000,000 bushels, and for 
the present year 688,000,000. The 
“normal” carry-over of the United 
States at the end of 1931-32 is placed 
at 250,000,000, owing to the inclusion of 
a hundred million bushels of Farm 
Board wheat, which the Bureau of Sta- 
tistics estimates will still be holding on 
July 31, 1932. Such an allowance is 
ope., to criticism: the Farm Board 
sto.!.; are unknown and their future pol- 
icy regarding them uncertain. On the 
other hand, if they confine their ordi- 
nary sales to the promised five million 
bushels monthly until July 31, only 
heavy special sales to foreign countries 
seem likely to bring their probable 
stocks below a hundred million bushels. 

Another point in regard to the esti- 
mate is that the domestic consumption 
for 1931-32 has not been increaséd over 
that of the past year. The extent to 
which grain is used for feed is very dif- 
ficult to estimate. Undoubtedly, low 
prices have‘greatly encouraged the prac- 
tice, which for 1930-31 is thought by the 
Dominion Bureau of Statistics to have 
amounted to 150,000,000 bushels in the 
United States and Canada; and the stil] 
lower prices of the present season have 
certainly accentuated the tendency. The 
recent rise of prices is hardly likely 
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greatly to affect the practice, unless it 
should be extended to a level that seems 
impossible at present. On the whole, an 
estimate of domestic consumption for 
1931-32 no higher than last year’s may 
be considered a conservative estimate. 

To the estimated available surpluses 
of the chief exporting countries, the 
Dominion Bureau of Statistics has added 
the actual exports from other countries 
in order to obtain a total world supply 
available for export (Table IV). The 
actual exports of these other countries 
(Russia, India, the Danube, &c.) for 1930- 
31 have been used without change in 
arriving at the 1931-32 supply, in order 
to: permit a comparison with the world 
import requirements. The question of 
Russian exports will be discussed later. 
Any change in the Danube exports for 
the current year compared with 1930-31 
is covered in the estimate of total Euro- 
pean production, which was used in 
Table III in determining European im- 
port requirements, the estimated drop of 
13,000,000 bushels in the current year’s 
Danube crop having raised the estimated 
European import requirements by that 
amount. 


An Improved Supply-Demand 
Relationship 


Although such an estimate as the one 
we have made contains enough doubtful 
factors that close comparisons have value 
only with their limitations clearly in 
mind, a comparison of the world import 
requirements with the surpluses avail- 
able for export is suggestive. Table V 
indicates a fairly close relationship for 
1931-32 between supplies and require- 
ments, compared with a difference of 
TABLE V. WORLD IMPORT REQUIRE- 


MENTS AND AVAILABLE SURPLUSES 
(Million Bushels) 


1931-32. 1930-31. 
World supplies for export... 837 1,037 
World import requirements.. 812 786 
Estimated surplus ......... 25 251 


251,000,000 bushels last year, a reduc- 
tion in the available surplus of some 
225,000,000 bushels. As a check on this 
conclusion, a comparison of latest esti- 
mates of world production for the cur- 
rent year is helpful. The estimate of the 


Department of Agriculture of production 
in the Northern Hemisphere, added to 
our own as already given for Australia 
and the Argentine, cover about 95 per 
cent of the world’s wheat production, 
outside of Russia and China. Produc- 
tion for the year 1931-32 is indicated 
as 3,450,000,000 bushels, or 190,000,000 
bushels under 1930-31. If it be recalled 
that Broomhall estimated an increase of 
22,000,000 bushels in European consump- 
tion and placed import requirements of 
non-European countries at 28,000,000 
bushels higher, both figures largely spec- 
ulative in character, the discrepancy will 
not appear great. 


The Russian Puzzle 


There remains the question of the Rus- 
sian exports, which in the foregoing com- 
parison were placed at the same figure 
for 1931-32 as for the preceding year. 
Much has recently been said in the pub- 
lic press about the possible withdrawal 
of Russia from the export market, and 
some at least of the statements offi- 
cially denied, Abraham Kissin, head of 
the Soviet grain export trust, recently 
stating that Russia would fulfill com- 
pletely her grain exporting program. 
What Russia’s export policy will be, 
whether her wheat crop is actually less 
than last year’s, whether she is really 
having difficulties effecting collections 
from her farms and transporting the 
crop, whether with her centralized control 
she will choose to force exports of wheat 
at whatever cost to her own people, 
whether even with such control the mat- 
ter has finally gotten beyond her hands, 
these are questions the answers to which 
are known only to the Soviet Govern- 
ment. 

This much is known: Russian wheat 
exports for the twelve weeks ended 
Oct. 22 amounted, according to Broom- 
hall, to 52,196,000 bushels, or an average 
of 4,350,000 a week, compared with 
32,761,000 bushels for the same time last 
year, or a weekly average of 2,730,000. 
For the week ended Oct. 29, 1931, they 
were reported at 2,088,000 bushels, and 
for the week ended Nov. 5, at 1,160,000, 
while for the same weeks last year they 
amounted to 3,504,000 and 5,040,000. A 


very definite decrease is here indicated, 
as is also by the cancellations of ship- 
ments that appear to have taken place. 
It is perfectly possible that the drop is 
only temporary, due to temporary trans- 
portation difficulties perhaps, and may 
shortly be resumed. The quality of this 
year’s exports is said to be poor, but 
Russian wheat exports have never ex- 
celled in quality. It is difficult te know 
how much credence to give the reports 
of the collective farms holding back 
their grain for their members’ own use, 
or if true, how successful the govern- 
ment will be in overcoming their opposi- 
tion. The writer is inclined to believe 
that there is solid basis for the decline, 
and that exports will not be resumed on 
the same scale, but one guess is as good 
as another. Im any case it should not 
be forgotten that the Russian Govern- 
ment is as much interested as any one in 
seeing higher wheat prices. 


World Stocks Lower 


In addition to the statistical picture of 
the world situation that has been pre- 
sented there are other factors that should 
not be overlooked. In the first place, 
although our own stocks, as reported by 
the Department of Agriculture, are some 
34,000,000 bushels above last year’s, 
standing at 244,096,000 on Nov. 7, 1931, 
against 210,467,000 a year ago, and al- 
though European stocks are also some- 
what larger than last year’s, those in 
Canada, the Argentine and Australia are 
definitely lower. Canadian stocks on 
Oct. 30, according to the Dominion Bu- 
reau of Statistics, were 164,134,000 bush- 
els, against 188,654,000 a year ago, a 
24,520,000 reduction. The Canadian 
Trade Commissioner in Australia re- 
ported on Oct. 13 that the commitments 
to date practically exhausted Australian 
supplies, thanks partly to an unexpected 
demand as a result of the Chinese flood, 
with the prospects of a very small carry- 
over at the end of the season on Nov. 
30, and the elimination of Australia from 
the world market until the harvesting 
of her new crop should begin in Decem- 
ber. Argentine stocks of exportable 
wheat at the end of October were re- 
ported at about 35,000,000 bushels, an 


unusually low figure for this time. As 
stocks stand and with the decrease in 
the Russian exports, Europe has become 
largely dependent on North America fer 
her imports until the new Australian 
and Argentine crops become available 
around the end of the year. 

Moreover, so long as wheat is selling 
generally below its cost of production 
its price is essentially unstable and tem} 
porary. This fact has been much em- 
phasized of late and properly so, for as 
@ long-run factor it is controlling. Pro- 
duction curtailment takes time. If our 
farmers will not curtail on the advice of 
the Farm -Board they will when prices 
force them to it, however much one may 
regret their losses in the process. Rec- 
ognition that this process is after all 
really taking place in the countries 
chiefly responsible for the present sur- 
plus is one of the underlying factors in 
the rise of prices. 


The Present Speculative Activity 


Speculative elements now dominate the 
market, but they do so in the first place 
by virtue of fundamentally constructive 
forces now operating. Prices even now 
can hardly be called high. They are cer- 
tainly still below the cost of production 
for most farmers, and a rise for Decem- 
ber wheat futures of 23% cents or of 
8&7 per cent in five weeks is high only in 
comparison with the level from which it 
sprung. Wheat prices six months ago 
did not then seem high, but return to 
those levels seems paradise today. 

For a black fit of depression undoubt- 
edly lay over the country during the 
early Fall, uncertainty and real doubt 
as to the future. The light from the 
realization that the situation in one com- 
modity could really be improving funda- 
mentally was the brighter because of 
the darkness through which it broke. 

The character of the present specula- 
tive activity threatens a reaction, the 
more so now that the public has been 
drawn in. On the other hand the con- 
structive forces will remain and it is 
hard to see how more than part of the 
present gain in prices can be lost when 
the reaction has spent its force. 

WINTHROP W. CASE. 


The Price of Silver and Its Monetary Use 


By WALTER RENTON INGALLS 


URING the econom- 
D ic depression when 
Bryan attained a 
measure of the prom- 
inence that Gandhi 
now enjoys the posi- 
tion of silver was a 
focus of controversy. 
Indeed, it may be con- 
sidered that just as silver made Bryan 
so has it made Gandhi. The positions 
dre different. Whereas in the time of 
Bryan bimetallism was a crystalliza- 
tion of certain thought, and the term is 
issuing once more from the mouths of 
some politicians, the best thought in re- 
spect of silver at the present time is oth- 
erwise and more rational. 

There is but little prospect of altera- 
tion of the gold standard, either by dis- 
placement or modification. Since the 
time of the Argonauts, who adventured 
in quest of the Golden Fleece (probably 
some primitive placer production), gold 
has been prized as a form of wealth. 
Silver has also been so prized, and more 
recently so has platinum, though the 
supply of the last is relatively so small 
that it is of minor importance. Nothing 






is going to change the ideas of people in 
these respects. 

Unless the commerce of the world is 
to be conducted by barter, as in primi- 


tive communities, there must be a me- 
dium of exchange and a standard of 
value. There may be two or more media, 
but there can be only one standard of 
value. 

There are therefore two fundamental 
principles, viz., those of (1) wealth and 
(2) a medium of exchange. 

Both as a medium of exchange and as 
a form of wealth silver is more impor- 
tant in the Orient than it is in the Occi- 
dent. If the people of the Occident have 
become gold-minded, those of the Orient 
have always been silver-minded. For 
this there is a reason. They live under 
conditions making paper certificates or 
other forms of destructible currency 
physically unsafe. They must use bul- 
lion. Of gold they have never had 
enough for their purposes. Similar con- 
ditions exist in Mexico and Central 
America and to a more or less extent in 
South America. The accumulation of 
silver in China and India constitutes a 
substantial part of the wealth of the 
peoples of those countries. In India the 
hoard is estimated to be of the order of 
seven billion ounces. This is regarded in 
the same way that many persons in this 
country regard their diamonds. When 
something happens to depreciate the 


gold-exchange value of their silver or 
diamonds the inventory of wealth is di- 
minished. 

The severe depreciation in silver that 
has occurred in recent years has been in 
obedience to the law of supply and de- 
mand. The supply of virgin silver has 
not been materially increased, the world’s 
production since 1922 having ranged 
from about 240 to about 260 million 
ounces, averaging about 250 million per 
annum. In the meanwhile the produc- 
tion of refined silver has been running 
substantially in excess of the virgin pro- 
duction, showing that silver has been 
coming from sources other than directly 
from the mines. 

One of such sources has been the de- 
basement of silver coinage, used as a 
subsidiary, in Great Britain and other 
European countries, which began during 
the war and has released a substantial 
quantity of silver. In addition to this 
there has been liquidation of silver re- 
serves from India in accordance with the 
political and economic policy of the 
Indian Government, which is perhaps 
responsible for much of the social trouble 
in India, and consequently Mr. Gandhi. 

The operation of the law of supply and 
demand in respect of silver has been 


therefore a consequence of increased sup- 
ply from liquidation of previous accu- 
mulation and decreased demand result- 
ing from curtailed use. The low price 
to which silver fell is of serious conse- 
quence both to the people and bankers 
in silver-minded countries, and the pro- 
ducers of silver in those countries that 
are gold-minded. The self-interest of 
the producers may be acknowledged and 
therefore need not be criticized. On each 
hand the argument has been the same, 
viz., to improve the commercial’ position 
of silver by increasing, or rather restor- 
ing, the use of it. In respect of such a 
program the thought has been essentially 
monetary. The requirement for silver 
in the arts is relatively small, though by 
no means unimportant. Indeed, in Amer- 
iea it is rather large. Any further ex- 
pansion in that way, such as in the pro- 
duction of useful alloys, is not foreseen, 
however, except at much lower prices 
than at present. Experimental research 
has not revealed anything of bright 
promise in that way. On the other hand, 
the changing conditions in Occidental 
life appear to diminish interest in silver 
ware, which requires a good deal of ser- 
vice. 

It would be possible, however, to in- 
crease the demand for silver if the na- 
tions of the world would resume their 
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former use of it in coinage and thus en- 
hance value naturally without adopting 
bimetalism, or the new idea of symmet- 
alism, or introducing anything fantastic 
or vut of harmony with the gold stand- 
ard. This idea has not heretofore made 
much headway, at least not perceptibly. 

It begins to look now as if something 
of this nature that has been recommended 
as probably beneficial might come about 
through natural law, which is, of course, 
the best way. This may be a conse- 
quence of the concentration of gold in 
America and France, with the result of 
Great Britain not having sufficient for 
normal purposes. If Great Britain has 


The Future 


HOUGH it may savor 
of paradox, there is 
| much to be said in de- 
fense of the statement 
that for the present- 
day world the future 
of the electric utilities 
is more important 
than their present. 
Involving as the electric utilities do a 
huge investment now, and the continual 
flow of additional] capital into further 
investment, their future development, as 
it will affect these elements, is a matter 
cf paramount importance. This article 
sets forth the results of a statistical 
attempt to discern something of the 
changes now ‘discernible which will fur- 
nish an indication of future develop- 
ments. In addition, this article presents 
a statistical method somewhat differing 
from the methods which have heretofore 
been applied to studies of this character. 
As an appraisal of tendency an esti- 
mate is here presented of the probable 
gross use of electric current in this coun- 
try by 1940. At least two such estimates 
have been published by recognized au- 
thorities—The Electrical World and the 
National Electric Light Association. Both 
of these have apparently been calculated 
by orthodox statistical methods. The 
method used here was suggested by 
Colonel M. C. Rorty, well-known statis- 
tician, and has all the virtues of sound 
reasoning and none of the limitations of 
exponential equations. It is practical, 
includes all the available data however 
broken in series, and the accuracy of 
projection into future years is believed 
to be rather high. The method is some- 
what mechanistic. 

Chart A is given here as an illustration 
of the method which the reader may find 
a little more comprehensible than the 
electric power charts, because the ex- 
ample is concerned with the much more 
widely known facts of passenger auto- 
mobile registration. 

Looking ahead is one of the fascinating 
features of research. In order to approach 
the future we must be guided by the 
long-range influences that affect all 
industrial development. Furthermore, we 
must be sound in the method by which 
we attempt to discern the movements 
that may come about under such 
influences. } 

There are certain limitations in the 
application to economic data, however, 
and promiscuous use is fraught with 
grave dangers. The method, in brief, in- 
volves determining the most probable use 
of things, based on their past use. It is 
limited in this sense to per capita use or 
consumption. It is the only method, so 
far as known, which takes into considera- 
tion the growth of population. While esti- 
mates of saturation based on less than 
one-half of the ultimate growth are likely 
to be rather inconclusive, we are cer- 
tainly justified in accepting the results 






insufficient for use as an international 
medium of exchange India may be 
drained even more; but while the people 
of Great Britain may be able to conduct 
their internal affairs with paper repre- 
senting a devalued pound sterling, the 
people of India, who think more in terms 
of bullion, may be unwilling, and perhaps 
unable, to do the same in respect of the 
rupee. If India should be drained of gold, 
which appears to be in process, her re- 
version to silver may be unavoidable. At 
the same time the people of Europe may 
become uncomfortable in the use of silver 
coinage so much debased as now. 

It is illuminating to speculate as to 


what would happen if all of the world’s 
gold should become concentrated in one 
country, and if thereafter all of the gold 
in that country should become withdrawn 
from circulation. This is a preposterous 
conjecture. Nevertheless, recent events 
have been of such a nature. If there 
should be such a dénouement, manifestly 
the exchange of goods and services could 
occur only through barter or the employ- 
ment of other media of exchange, just 
as our forefathers in Massachusetts re- 
lieved the clumsiness of barter by the 
use of wampum and musket balls. For 
twenty years they managed without any 
gold and scarcely any silver. The wam- 


of Electric Power Output, 


ByNewProbability Method 


By W. W. HAY 


when the straight line described below 
fits the conditions from small beginnings 
to very large use. 

The purpose of this estimate is not so 


fortunes of many utilities will be 
affected. 
After making this estimate, separate 


checks upon our work have come to hand. 





CHART A. UNITED STATES PASSENGER CAR 
REGISTRATION 
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Chart A, above, was produced by the following steps: 


Total registration of passenger 


automobiles was converted to registrations per capita. Second, the probable degree of use 
of passenger cars in the future was found by plotting the figures for per capita use to a 
straight line on special paper. Third, this straight line trend was reconverted to a trend of 
probable registration for different years, this probable trend being represented by the 


continuous light line marked T on the chart. 


The resulting S-Curve fits very closely the 


actual registration figures indicated by the straight lines on the chart. Future curvature 
of this trend line, however, is governed by the probable action of the entire population in 


vears to come. 













































CHART |. THE PROBABLE TREND OF ELECTRIC POWER PRODUCTION 
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The probable trend has been fitted to the available yearly data and has been extended 
to 1940. The critical period (1936-1938) is when the marginal utility commences to decrease. 


much to determine quantitative use of 
electric current as it is to determine the 
approximate time when the use of such 
a commodity will cease to increase of its 
own impetus and may then commence to 
record diminishing annual additions. It 
goes without saying that when the later 
stage of development is entered, then the 


As to the quantity, we submit the fol- 
lowing: 
Estimate of oroes meotste Energy Use 


(Chart 
ikilowass. fee x ) 


This estimate . .182, y , 

National Mieciric Light’ Asso 
5 IP RR OTD 172,000,000, 

Electrical er 16°00 050 oo 


As to the turning point of per capita 


pum had no real value. The musket balls 
had some value, inasmuch as they could 
be used for other purposes. It is not to 
be expected that anything so primitive 
is going to happen in the civilized world 
in the twentieth century, but there is 
some reason in the thought that the steri- 
lization of gold may result in increased 
use of silver. The strengthening ten- 
dency in the silver market through the 
last two months is a reflection of this. 
These ideas are obviously far removed 
from bimetallism, or double standard, or 
inflation of currency, which was the 
acorn of bimetallism. On the contrary, 
they have a purely physical rationale. 


As Indicated 


use it appears in the period 1936-1937. 
The critical point in gross consumption 
appears to be in the period 1938-1939; 
with this the statistician of the General 
Electric Company agrees. 

The annual data used here are the 
series compiled by The Electrical World 
from United States Government sources 
and elsewhere. This is the longest series 
available. The data used by THe An- 
NALIST in compiling its monthly index of 
power production is that reported 
by the United States Geological Survey 
and includes all power generated. It is 
somewhat higher than the amounts used 
herein, but similar treatment yields the 
same turning point of per capita use 
and the current yearly additions com- 
puted by THE ANNALIST are very nearly 
the same as the yearly additions arrived 
at by the method used here. 

The validity of the data used, then, is 
probably as sound as the accuracy of the 
entire process. If we had used the data 
of U. S. G. S. the findings would lie 
higher than our result, whereas the 
other estimates (above) lie below. We 
believe, then, that it is highly probable 
that our estimate is sound. Further- 
more, we estimated the corresponding 
figures for 1950 and 1970, using the 
lower of recognized estimates for popu- 
lation in these years, and we used such 
estimates to assist in fitting the curve 
drawn through past data, through the 
estimated data for 1931-1939 inclusive, 
to 1940. This could not have been done 
mathematically. The resulting curve is 
the characteristic S-curve of all indus- 
trial growth, so-called from its shape. 
It rises gently in the early phases, then 
very rapidly, until a critical point is 
reached, after which additions to output 
will commence to diminish and finally 
there will be almost no further increases 
from one year to another. 

These changes are brought about by 
changes in demand. Demand is low in 
the beginning, but as the article or com- 
modity gains public acceptance, it in- 
creases rapidly for a while. When more 
and more consumers have become satis- 
fied and feel less urge to make more use 
of the commodity, “marginal utility” 
commences to decline, and when all are 
surfeited it gets very low, demand is 
then inelastic and the market is said to 
be saturated. From then on growth will 
be dependent upon population increases 
and gains in the wealth of the people. 

In practice, the following steps are 
taken: 

(1) Tabulate the data and convert to 
“per capita use.” 

(2) Multiply “per capita use” by a 
constant* so as to plot a straight line on 


“elt. the selected constant is too las e the 
oints charted will curve upward; it is 
oo small they will curve downw The 


use of a constant is tantamount to con- 
verting the data to percentages, because 
the only way to use the gealss is to turn 
the series into eT. 


per 
gent, representing 
0 


“‘satura- 
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probability paper, as shown by Chart 3. 

(3) Extend the straight line that best 
fits all plotted percentages. This is the 
most probable trend. 


of so many people arise slowly and are 
not perceptible for a long period of 
years. Secondly, chance, or probability, 
is the antithesis of control—which is to 
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(4) From the line determine the per- 
centages} of future years as a trend. 

(5) Convert these data into the same 
form as the original data, using esti- 
mated population. 

(6) The trend of the original data can 
be plotted by combining the past years 
with the estimated following years. This 
is “the most probable trend” of all the 
years. 

The very nature of the method provides 
many advantages over ordinary statisti- 
cal procedure involving exponential for- 
mulas and the involved calculation of 
constants. In the first place, we can now 
deal with series of unequal intervals. It 
is immaterial to this method whether the 
time series (years) is regular, whereas 
all mathematical formulas are based on 
equal increments of time. For this rea- 
son, when using formulas, many series 
cannot be included except with interpola- 
tion. For instance, the yearly intervals 
used in the forecast of gross kilowatt- 
hours are as follows (see table): 5, 5, 
2, 2,1 * * * 1, 10, 20. By_no other 
known method could all the above data 
be examined simultaneously except by 
graphics. 

The comparative accuracy of fitting 
trends by the proposed method rests 
upon behavior of very high certainty— 
large numbers and probability. First of 
all, we are dealing with the use of tens 
and hundreds of billions of kilowatt- 
hours, used by hundreds of millions of 
people. Circumstances which might bring 
_about a change in the habits or wants 


“¢Wherever the actual data diverge from 
the poobability straight line, ue off the 


nage, See lor use in locating he probable 
Prend tive to such points. 





say that if there is any relationship that 
is probable, as a matter of distribution, 
then it is not controlled by exterior 
forces. 

It might appear to the casual observer 
that no method of forecasting can take 
account of the possibility of changes 
brought about by new inventions or other 


ent abnormal conditions it is, of course, 
quite possible that for a few years to 
come the use of electric energy may not 
conform to the estimated amounts. This 
might be caused by temporary failure to 
increase the means to use rather than 
by any marked change in the habits of 
125,000,000 people. 

The hypothesis of the method is sound 
and involves no abstruse mathematics for 
its explanation or understanding. It is 
sound economics that the development of 
industries follows a well-defined law of 
growth. Economic phenomena are in 
many cases self-delineating. Industries 
have been said to grow because they 
are self-stimulating, a sort of auto- 


of the commodity we are studying grows 
so that the increments during develop- 
ment, and the diminishing increments 
concomitant with stabilization, are sym- 
metrical as to time, then we may con- 
sider the resulting curve to be the nor- 
mal frequency curve of probability. 

It is a property of the normal curve 


that the area between the curve and its 


asymptote and any ordinate is finite and 
approaches full use, or saturation, asa 
limit. This area is represented by an- 
other curve, the familiar S-shaped curve 
which corresponds to the typical be- 
havior of economic data. The S-curve, 
or ogive, is the integral of the normal 
curve. Practically, the extremities do 
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CHART 3.THE PROBABLE TREND OF 
ELECTRIC POWER PRODUCTION 
CPROBABILITY SCALE) 
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Whenever there is norma! distribution of the increments, the S curve becomes a 


straight line on this probability scale. 


catalysis. Likewise, we may say they 
decline and are self-limiting because peo- 
ple become surfeited, a sort of auto-in- 
toxication. Briefly, the annual additions 
to output tend to increase up to a certain 
point, after which the increases com- 
mence to diminish. This is really putting 
the cart before the horse, because it is 
the growing use of the commodity or 
article which enables the industry to 
grow. We may say then that the added 
amounts in use tend to increase up to a 
point where the increasing use com- 
mences to slow down and finally satura- 
tion is reached. After that time further 
increases in the use are dependent 
entirely upon new users, i. e., upon 
population growth. 

This idea may be expressed graphic. 
ally by a curve for which the horizontal 

















Tabulation of the Annual Data Used 
Kw.-Hrs Annual Use 

(Million: Population Kw.-Hrs. Per Cent 
Year (Electrical World). (Thousands). Per Capita. (C=4.4). Trend. 
902. . 2,507 79,231 32 1.4 500 
’ 67 3.0 5,900 
* 95,097 121 5.3 wens 
97,927 147 6.5 eee 
100,757 211 9.3 21,000 
102,172 249 11.0 eee 
103,587 282 12.4 ace 
105,003 333 14.6 eae 
106,422 372 16.3 inns 
108,445 341 14.0 ages 
109,893 398 17.5 44,000 
111,693 438 19.2 49,500 
113,727 479 21.0 55,000 
115,378 530 23.3 61,000 
117,136 591 26.0 ose 
118,628 631 27.8 74,000 
0,013 692 30.4 79,500 
572 751 33.1 86,500 
775 731 32.2 94,500 
( 136.851") 1,330 ; 182,000 

169,000 (estimated by Electrical World). 
172,000 (estimated by National Electric Light Association). 
*Courtesy of Metropoiitan Life Insurance Company. 














influences of revolutionary character. 
The records of the past all show the 
effect of the extraordinary activity dur- 
ing the period of the World War, and 
also show the abnormal use of electricity 
after the war. These periods of abnormal 
activity have been allowed for when 
fitting the straight line. of probability. 
No marked changes are to be discerned 
that were the result of technical changes, 
which take a long time to be introduced 
and become operative. In view of pres- 


scale is a simple arithmetic time scale 
(years) and the vertical scale is the 
measure of the annual increases in the 
data (Chart 2). It is to be noted that 
the increments change at first slowly, 
them quite rapidly for a time, then be- 
gin to be about the same. After the 
maximum annual increase is reached 
the increments commence to diminish in 
reverse order, at first slowly, then more 
rapidly, until finally there is no appre- 
ciable annual increase. Now, if the use 


not often conform to the law, but that 
is no reason for condemning its applica- 
tion to ordinary economic data. What 
we say is that the integral of the normal 
curve from “no use” to “saturation,” 
i. e., from 0 to 100 per cent, corresponds 
to the aggregate number that will be 
“in use.” 

So far we have assumed there will be 
a normal distribution of annual in- 
creases. If the fluctuations and move- 
ments of the data do show a trend, and 
very little of it is far from the S-curve, 
then when the data are properly plotted 
the trend will straighten out on probabil- 
ity paper.*t 

Practically, what we do first is to plot 
the past figures on probability paper to 
see if they will form a straight line. If 
the curve does not undulate and if the 
phenomena are free from organic 
growth, then we can assume that if the 
data approximated the normal in the 
past then it may continue to do so in the 
near future. Hence, we can extend the 
straight line trend on probability paper 
and derive therefrom the probable use 
in years to come. 

aes ¥., “nen Hazen, cf. Trans. 
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Motor Car Situation Unusual With Respect to 
Sales, Production, Stocks 


ITH automobile output 
last week at 15 per 
cent of estimated nor- 


mal, the motor car in- 
dustry approaches the 
year-end in an unprec- 
edented situation. The 
e estimated normal re- 
ferred to is the aver- 
age of good and bad years, allowing for 
the long-time rate of growth of the in- 
dustry, so that if the present rate of 
output were expressed in terms of per- 
centage of capacity the figure would be 
even lower. 

The curve of automobile output has 
been: going steadily downward, allowing 
for seasonal fluctuations, since last 
April. In recent weeks it has declined at 
a rapidly accelerated rate. Last week ten 
out of twenty-nine leading manufactur- 
ers were out of production entirely, and 
in the week preceding the number of 
plants which were entirely shut down 
was eleven. Last week Chevrolet, which 
has been the largest producer of passen- 
ger cars since last Spring, was closed, 
and the output of Fords and Plymouths 
was extremely small. 

In this year’s decline, however, as well 
as in the entire decline since the begin- 
ning of the present depression, the out- 
put of trucks has held up better than 
that of passenger cars. From its minor 
peak of last December truck output (ex- 
seasonal) has declined 28 per cent, while 
passenger car output has declined 60 per 
cent; from the false recovery of 1930, 
truck output has declined 44% per cent, 
while passenger car output has declined 
63% per cent; and from the 1929 peak 
of prosperity truck output has declined 
64 per cent, while passenger car output 
has declined 75 per cent. 

In September, 1931, passenger car out- 
put, adjusted for seasonal variation, was 
the lowest since December, 1921; but 
truck output was not as low as in the 
worst month of the 1927 recession, nor 
as low as in the worst two months of the 
1924 depression. In September, 1931, 
passenger car outout was 56 per cent 
higher than in the worst month of 1921, 
but truck output was 207 per cent higher. 

These figures are interesting, but not 
necessary to prove the fact, self-evident 
in the accompanying chart of Average 
Daily Automobile Production, that since 
1923 the long-time trend of passenger 
car output has at best been horizontal, 
while the long-time trend of truck out- 
put has been steadily upward. The bet- 
ter showing of the truck industry in this 
depression, although it is a counterpart 
of the loss of freight traffic by the rail- 
roads, has been a stabilizing factor in 
the demand for steel; and the fact that 
the long-time trend of the industry is 
still upward is going to make the motor 
truck industry an important element in 
the next business revival. Truck output; 
according to present indications, will 
establish a new high monthly record con- 
siderably ahead of the time when, if ever, 
passenger production passes its previous 
peak. 

But the really striking aspect of the 
current situation lies nevertheless in the 
passenger car field. It is, namely, the 
extent to which the recent curtailment 
of output has decreased the available 
supply and cleaned out dealers’ stocks. 

As shown by the accompanying chart 
of Passenger Car Production Compared 
With Sales, there have been only two 
months so far this year when produc- 
tion has been greater, allowing for sea- 
sonal variation, than domestic registra- 
tions plus exports plus a constant to 






allow for unrecorded sales to our terri- 
torial possessions (which appear neither 
in the export nor the registration fig- 


to launch sales campaigns with new 
models. -A situation somewhat similar 
also developed in the Winter of 1929-30, 



























































































































ures) and other discrepancies. This sit- but the curtailment of that period had 
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uation is unprecedented in the history 
of the registration statistics. A situa- 
tion somewhat similar to the present de- 
veloped late in 1930, but the underpro- 
duction of that period was cut short by 
the decision of two or three companies 


been necessitated by heavy overproduc- 
tion in the Winter and Spring of 1928-29. 

We are now, moreover, reaching the 
end of the second year in which the ten- 
dency has been for retail sales to be in 
excess of output. Retail sales have, to 


be sure, continued downward throughout 
the greater part of this period, but that 
does not alter the fact that the cumula- 
tive tendency has been for curtailment 
of output to become steadily greater, 
with minor interruptions, than the cur- 
tailment of retail buying. To make this 
entirely clear, it is necessary to starteat 
the beginning of the period for which 
passenger car registrations statistics are 


New Passenger Car Registations in the 
United States 
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available and to cumulate the monthly 
differences between total sales and total 
output. The result, as plotted on the 
chart titled Cumulative Excess of Pro- 
duction Over Sales, is a pictorial repre- 
sentation of the nearest thing available 


New Rochelle Dwelling 


Corner property, extensive grounds, free 
and clear. $75,000 equity to exchange for 
dwelling in East Sixties or Seventies. 


Dowd & Clemens, Inc. 


3 West 50th St. Tel. VOI. 5-2480 
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to a series of figures on stocks of pas- 
senger cars. Since both sales and pro- 
duction are adjusted for seasonal varia- 
tion, the cumulative differences are also 
free from seusonal influences, although, 
expressed as they are in seasonally ad- 
justed daily averages, the figure for 


Europe 


THE outstanding news 


items of the seven 
« =! 


days were: The open- 
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ing of the new British 
Parliament on Nov. 
10, with a non-com- 
mittal speech from 
the Throne and the 
opening speech to the 
Commons by Premier MacDonald; an- 
nouncement of the reconstituted Cabinet 
of the British National Government, of 
normal size to replace the small emer- 
gency Cabinet, and featured by the selec- 
tion of Neville Chamberlain to be Chan- 
cellor of the Exchequer and Sir John 
Simon to be Foreign Minister, Lord 
Reading retiring from the latter post; 
rather vague reports importing substan- 
tial improvement in British industry and 
foreign trade; renewal of the credit of 
$100,000,000 extended to the Reichsbank 
by our Federal Reserve System, the Bank 
for International Settlements and the 
Banks of England and France; and 
Franco-German skirmishing in the eco- 
nomical-political field. 


GREAT BRITAIN 
QO: Nov. 10 the King opened Parlia- 
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ment with the usual magnificence; 

proceeding with the Queen from 
Buckingham Palace in the State Coach 
out of Wonderland and attended by the 
dear old Beefeaters. The Cap of Main- 
tenance was at the door of the House of 
Lords, with the rest of the delightfully 
incredible paraphernalia. 

In his speech at the first session of 
the new Commons, Mr. MacDonald made 
the following observations re repara- 
tions, &c., sufficiently weighty, though 
the style is characteristically vague: 


I say here that, as long as the will of 
man has forced upon the world an un- 
natural economic adjustment, the world 
will never succeed, never prosper. You 
cannot decree by your will that certain 
blocks of. gold—for it comes ultimately 
down to that when you have high tariff 
walls preventing imports—that certain 
blocks of gold should be transferred 
from one nation to another. That econ- 
omy is crazy, and it is bound to result 
not only in the impoverishment of the 
nation that hands out the gold but ulti- 
mately, if not immediately, in the im- 
poverishment of the nation receiving it. 

What has to be done is to get immedi- 
ately—it is already in hand—into con- 
tact, first of all, with the nations pri- 
marily concerned, so that arrangements 
may be made to extricate ourselves from 
this absurd economic entanglement which 
we have got into. 

If [however] we came out straight- 
away and said, “All this is to be re- 
nounced by a stroke of the pen,” what 
would happen? Such an absurdity would 
lead to nothing but failure and leave the 
problem in a more mixed-up condition. 

No, we are going to follow this advice: 
That, in the end and before the world 
can fully recover itself, we must put 
completely behind us those very mis- 
taken economic policies which we have 
been pursuing since 1918 or 1919. 

We therefore are getting into the nec- 
essary international conferences and ne- 
gotiations. 

I place the highest importance upon 
the visit of the French Prime Minister 
to the American President. I hope it will 
lead, firstly, to an understanding between 
France and Germany, but in the full un- 
derstanding, in the final understanding, 
every nation of the world must be a 
party to the agreement. That is the pol- 
icy of this government. 


any one month by itself means nothing. 

In view of the drastic decline shown 
by this supply curve, there is obviously 
little hazard in expressing the opinion 
that the replenishing of dealers with 
new models for the 1932 season is in 
itself likely to stimulate a substantial re- 


vival in output from the present level of 
production, not to mention the long-de- 
ferred replacement demand which is 
bound to spring, sooner or later, from 
the ultimate consumer. Chief interest 
in the coming revival lies, as usual, in 
the probable relative position of the two 


leading manufacturers in the low-priced 
field, with special interest attaching to 
the immediate future because of the 
question as to just where the new Plym- 
outh will stand when the registrations 
figures for the first half of 1932 have 
been compiled. D. W. ELLSwortTH. 


From an American Point of View 


By HENRY W. BUNN 


The question of how a strong British 
tariff might affect German exports is 
certainly one that is being prayerfully 
meditated by the British Government. 
Mr. MacDonald seems to have given a 
hint to that effect in his Commons 
speech. “Go slow on the tariff” seems to 
be the present word from the govern- 
ment. I quote: 


There is no doubt that sterling going 
off gold gave certain advantages to our 
exports, but those advantages may well 
be only temporary. They are advantages 
only in so far as they are special and 
peculiar to this country. They may be 
met by counteraction on the part of im- 
porting foreign countries, or they may 
be met by similar currency movements, 
either of will and design or perforce, on 
the part of the foreign countries trading 
with us. Therefore they are not a suffi- 
cient answer to the problem of how to 
balance our national credit. 

There is great danger to the people of 
this country that these changes in cur- 
rency value may be used for the purpose 
of profiteering. The government is keep- 
ing an eye on that. The government al- 
ready has taken the power to deal with 
it, and if, in the evolution of these trans- 
actions, the government should find that 
power inadequate—either not drastic 
enough or not wide enough in its appli- 
cation—the government will have no 
hesitation whatver in coming back to this 
House to ask for further powers. 

But there is one thing for which at 
first sight we have perhaps to apologize, 
though as a matter of fact it may be, if 
properly controlled, one of the most 
essential conditions for reviving world 
trade. 

That is the rise in the price of primary 
commodities. Naturally one has to be 
very careful that these increases in 
prices of primary products—wheat, for 
instance—will not be reflected in an ex- 
aggerated way in the cost of their prod- 
idling 

Assuming the effect [of sterling going 
off gold] to be good in certain directions, 
there are other directions where counter- 
balancing effects have to be taken into 
account. 

Supposing the sum total to be good, 
we shall make a profound mistake if we 
assume that it is going to be a perma- 
nent effect. Here among the various 
means taken to secure that end there is 
the question of tariffs. 

So far as the government is concerned, 
it sticks to its manifesto asking the 
power to consider this question, asking 
the power to investigate, asking the 
power to act. One of the great points 
made at the election was that we were 
committed to taxation of food. We are 
not. Every consideration is to be taken 
into account. 


The Speech from the Throne was very 
brief and rather non-committal. It con- 
tained the interesting information that a 
proposal had been received from the 
Canadian Government that the economic 
conference which it had been proposed 
to hold in 1930 but which was postponed, 
be convened in Ottawa “as soon as pos- 
sible.” The invitation, said his Majesty, 
“has been welcomed by my Ministers 
and will be considered in a most sympa- 
thetic spirit and with earnest desire to 
come to some mutually advantageous 
arrangements with the governments of 
my Dominions.” 

Mr. MacDonald selected his new Cab- 
inet, embracing twenty members, as fol- 
lows: 


Prime Minister and First Lord of the 


Treasury—Ramsay MacDonald, National 
Laborite. 

Lord President of the Council—Stanley 
Baldwin, Conservative. 

Lord High Chancellor—Lord Sankey, 
National Laborite. 

Lord Privy Seal—Philip Snowden, Na- 
tional Laborite. 

Chancellor of the Exchequer—Neville 
Chamberlain, Conservative. 

Secretary of State for Home Affairs— 
Sir Herbert Samuel, National Liberal. 

Secretary of State for Foreign Af- 
fairs—Sir John Simon, National Liberal. 

Secretary of State for the Dominions— 
J. H. Thomas, National Laborite. 

Secretary of State for the Colonies— 
Sir Philip Cunliffe-Lister, Conservative. 

Secretary of State for War—Viscount 
Hailsham, Conservative. 

Secretary of State for India—Sir Sam- 
uel Hoare, Conservative. 

Secretary of State for Scotland—Sir 
Archibald Sinclair, National Liberal. 

Secretary of State for Air—Marquess 
of Londonderry, Conservative. 

First Lord of the Admiralty—Sir Bol- 
ton Eyres-Monsell, Conservative. 

President of the Board of Trade—Wal- 
ter Runciman, National Liberal. 

Minister of Health—Sir Hilton Young, 
Conservative. 

President Board of Education—Sir 
Donald MacLean, National Liberal. 

Minister of Agriculture and Fisher- 
ies—Sir John Gilmour, Conservative. 

Minister of Labor—Sir Henry Better- 
ton, Conservative. 

First Commissioner of Works—Wil- 
liam Ormsby-Gore, Conservative. 


The selection seem extraordinarily ju- 
dicious, on the whole. It remains, how- 
ever, to see whether or no the appoint- 
ment of Neville Chamberlain to the 
“key” portfolio of the Exchequer means 
that Mr. MacDonald is resigned to 
prompt, strong tariff action. The ap- 
pointment of the well-known Samuelite 
Liberal, Mr. Runciman, to the post of 
somewhat similar bouquet, that of 
President of the Board of Trade, is some- 
what reassuring in that connection. Ob- 
serve that those ripsnorting Tories ex- 
traordinary, Winston Churchill and Colo- 
nel Amery, are not found in the list. 
Mr. Snowden’s invaluable advice with re- 
spect to critical exchequer problems is 
secured by his appointment to a sinecure 
post. It is presumed that he will soon 
be elevated to the peerage. As a member 
of the House of Lords he could retain 
his new Cabinet post. The appointment 
of Sir John Simon to succeed Lord Read- 
ing at the Foreign Office has caused 
some surprise. I shall leave it to my read- 
ers to conjecture Lord Reading’s motives 
in retiring, which would seem important 
and significant. Sir John Simon is prob- 
ably very well qualified for his task; and 
the same of Sir Samuel Hoare as Secre- 
tary of State for India. The latter is un- 
derstood to be persona grata to the In- 
dians of all shades; he is now chairman 
of the second round-table conference 
on India. He was twice a very distin- 
guished Secretary of State for Air. Sir 
John has been Solicitor General, Attor- 
ney General and Secretary of State for 


Home Affairs, but is perhaps best known 
for his effective leadership of the com- 
mittee whose report on India has its se- 
quel in the new developments respecting 
Indian reorganization. 

The average age of the new Cabinet 
is 57, as against 60 for the last Labor 
Government. Sir Donald MacLean and 
Mr. Snowden, at 67, are the oldest mem- 
bers; Sir Archibald Sinclair, Sir Philip 
Cunliffe-Lister and Mr. Ormsby-Gore 
are in their forties, the first-named, at 
41, being the baby. Mr. MacDonald, at 
65, becomes Prime Minister for the 
fourth time; he became leader of the 
Labor party in 1911. 

Neville Chamberlain was Chancellor 
of the Exchequer in 1923 and 1924. 

Of the new Liberal Cabinet Ministers 
Sir Herbert Samuel, Sir Donald Mac- 
Lean, Sir Archibald Sinclair and Walter 
Runciman are Samuelites, but Walter 
Runciman is said to advocate drastic pro- 
hibition of luxury imports over the pres- 
ent emergency. 

Sir John Simon is expected to support 
strong Conservative tariff proposals; 
and so, too, Mr. Thomas, though perhaps 
less certainly: making a provisional to- 
tal of 13 out-and-out protectionists in 
the Cabinet. Probably Mr. Snowden, 
Sir Herbert Samuel, Sir Donald Mac- 
Lean and Sir Archibald Sinclair should 
be classed as out-and-out free-traders. 
As to the tariff views (at any rate with 
respect to the present emergency). of 
Mr. MacDonald, Lord Sankey and Mr. 
Runciman, there is much guessing. How- 
ever, when I speak of a “strong” tariff, 
I don’t mean a heaven-kissing tariff, a 
Smoot-Hawley tariff. 

Completed returns show the make-up 
of the new House of Commons as fol- 
lows: 


SUPPORTING THE NATIONAL 


GOVERNMENT 
Conservatives ............ 0.000 00ee 471 
Simonite Liberals.................. 35 
Samuelite Liberals................. 33 
National Laborites................. 13 
Irish Nationalists................... 2 

PE tcireadeadeaweesias ecacenaeds 454 

OPPOSITION 
NO ig Aiea acs eg nc oay eects 52 
Lloyd George Liberals.............. 4 

DEE dnninbwenehbmnwaneaawacmuaalede 56 


UNDECLARED INDEPENDENTS.. 5 


Grand total...................... 615 


George Lansbury has been chosen head 
of the Labor representation in Parlia- 
ment. 

Lloyd George has formally resigned 
the leadership of the Liberal party. 

In municipal elections throughout Eng- 
land on Nov. 2 Labor suffered reverses 
in almost the same ratio as in the gen- 
eral elections; notably in London. 

At closing on Nov. 7 on the New York 
market sterling stood at $3.80%, as 
against $3.82% a week earlier. Its low- 
est quotation in the meantime was that 
of Nov. 2—namely, $3.71%, when it sud- 
denly slumped 11 points. During the 
week the Danish krone dropped from 


Continued on Page 822 
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Stock and Bond Market Averages and Volume of Trading 











































































































































































































































































































































































































































































BOND YIELDS COMPARED WITH STOCK PRICES — | |, 5 MISCELLANEOUS 
—_ T t T 30 | 50 = ‘ms ana 
160 , — 3.80 | | | | | ay 
THT | ; EU TTTTTTT 
| | | } | } 
| | | ; ty | | | 
| | | | | | | i i 4 et 20 | 40 + 440 
140 t 1 = | - 4.00 FF 
| AVERAGE NET YIELD 
ON 10 HIGH-GRADE BONDS | 
mN LI |_| 30 | 
12 \ Ap aa 4.20 ie — i) Tre 
| BY | | | | | a | 
| | 7 | | 
n | Ay | | | 3 COPPER ; | 
0 100 | 4 | 4.40 a “TTTTTITIITT ITI | | 20! 11 11 tao 
= y | ) By a ae SEP OCT NOV 
e || | : 
| | | -_ 
a > THE ANNALIST WEIGHTED AVERAGES 
Yo 80 . p | | | | | o fa) OF GROUP LEADERS 
re) rN y H| | | | 4.6 z 13 Stocks Combined 4 Standard Oil 
e he * | | | 4 1931. Nov. High. Low. Last 
.. 244 23.6 23.8 
Lyd | | Sy. Bel 949 352] 8-24 231 2a 
6c t t — 480 6. 36.8 4 366 | 9 ee te as 
7.. 38.2 36.5 37.7 . 8 24. 
| 9° 391 373 383 | 10.. 247 239 244 
WE/GHTED AVERAGE 10.. 38.4 36.7 37.3 | 1-. 243 23.3 23.6 
| | OF 43 STOCKS 11.. 37.6 36.1 36.7 5 Independent Oil 
33 Industrial Stocks | Nov. High. Low. Last 
40 +1500 Nov. High. Low. Last | 5-- 158 148 15.0 
| “ ¥ , 6.. 15.6 144 15.5 
5..115.9 113.4 113.9 ae 2 re: 
6..117.6 112.5 117.0 -- 3G. 5.4 16.2 
7..120.7 116.7 119.5 | ,9-- 169 15.9 165 
| 9.1221 118.4 120.7 | 10-- 164 15.2 15.6 
5.20 10..120:7 117.0 1183 | 11-. 156 14.8 15.2 
JASONDIFMAMJJIASONDJSFMAMJIJIAS OND 11..118.4 115.3 116.5 | 2 Electrical Equip- 
1929 1930 19314 3 Steel Stocks ment Stocks 
Noy. High. Low. Last Nov. High. Low. Last 
For list of bonds included in THE ANNALIST Asetnes Net Yield on Ten High Grade 5.. 30.7 29.9 30.4 5.. 32.2 30.8 31.3 
Bonds, see THE ANNALIST of July 24, 1931, gogo 149. or complete weekly data back to , i ee ee eo 6.. 31.4 29.6 31.3 6.. 32.8 30.4 32.7 
the beginning of 1927, see THE ANNALIST of Sept. 18, 1931, page 465. For monthly chart of 7.. 33.6 31.2 33.0 7.. 34.5 32.4 34.0 
bond yields from January, 1883, to June, 1931, see THE ANNALIST of July 24, 1931, page 141. | 9.. 34.6 32.7 34.0 9.. 35.1 33.6 34.3 
For —— data from January, 1883, to June, 1931, see THe ANNALIST of July 24, 1931. | | 10.. 34.0 32.5 33.0 10.. 34.0 32.6 33.£ 
page 149 or monthly data back to January, 1931, see THE ANNALIST of Nov. 6, 1931, 11.. 33.2 32.0 32.4 11.. 38.2 31.3 32.2 
page 752 - | 20 | 5 Motor Stocks 8 Merchandise 
we oy = Nov. High. Low. Last. Nov. High. Low. Last 
SEP OCT NOV 5 49s . is st 
AVERAGE PRICE OF IO HIGH GRADE — §:83- 28 di] §: 22 22 23 
RAILROAD BONDS DAILY : > oe on 4 STANDARD OIL O43 45a a7) oi ae 22 BS 
98 30 TTT 11711-7772 10.1 464 445 4531 10.986 278 374 
| | | 11.. 46.0 45.0 45.3 | 11:. 282 273 274 
| 3 Rubber Stocks 5 Miscellaneous 
| | Nov. High. Low. Last. Nov. High. Low. Last 
ee 7 | 5.. 17.4 17.0 17.2 5.. 31.3 30.1 30.3 
20h } | | Iso 6.. 18.9 17.0 18.6 6.. 32.3 29.6 32.0 
| 7..194 184 19.3 7.. 34.6 31.6 33.6 
9.. 19.8 188 19.2 9.. 34.8 33.0 34.0 
| 10.. 19.5 181 183 | 10.. 34.2 32.6 33.2 
94 e4 | 11.. 184 17.9 17.9] 11:: 33:4 31.6 32.2 
rol | | asa bho | 8 Copper Stocks 5 Railroad Stocks 
+3 a a Nov. High. Low. Last. | Nov. High. Low. Last 
sep OcT NOV | 5.. 30.6 29.3 294] 5..538 52.5 52.8 
02 PBT #¢ Ba) $: Bs Bt Bs 
92 5 INDEPENDENT OIL 9.. 34.1 319 335] 9:. 573 54.0 55.8 
. . 10.. 33.7 31.6 32.0 | 10.. 56.6 54.9 56.3 
11.. 31.5 302 30.5 | 11.. 57.1 55.4 55.8 
9 Oil Stocks 5 Utility Stocks 
90 90 Nov. High. Low. Last Nov. High. Low. Last 
NOVI} 5.. 40.2 38.4 38.8 5.. 52.5 50.8 51.3 
6.. 40.0 37.5 39.9 6.. 53.5 49.9 53.2 
7.. 41.6 39.6 41.2 7.. 54.9 53.1 54.3 
9.. 42.4 40.7 41.3 9.. 566 544 55.8 
88 88 10.. 41.1 39.1 39.8] 10.. 55.7 53.5 54.5 
11.. 39.9 381 38.81 11.. 548 526 53.8 
| 
AVERAGE NET YIELD ON TEN HIGH. 
| GRADE RAILROAD BONDS 
g6+——-—-— 4-— 486 pmo 1931. 1930. 1929. 1928. 1927. 
= a Se 4.25 444 440 4.06 4.32 
2 ELECTRIC EQUIPMENT | Jan. 10...... 421 444 442 4.06 4.30 
| i a a a ae | new. =. oe 4.20 443 444 4.06 4.27 
Bau ee Jan. 2...... 4.18 442 444 4.08 4.27 
SEP OcT NOV ae ae 4.24 446 4.46 4.08 4.30 
= ee 4.22 441 445 4.08 4.29 
Web, 16.5523. 4.19 445 446 4.08 4.27 
7140 | "eee 4.19 443 446 410 4.28 
50— = STOCKS | Feb. 28...... 4.22 445 450 4.12 4.28 
| | T] Mar. 7. 418 440 4.50 4.12 4.26 
Mar. 14...... 4.19 436 455 4.12 4.23 
; | Mar. Sh; 25. 4.20 430 4.50 4.14 4.20 
130 | Mar. 28...... 4.18 436 4.56 4.16 4.18 
| a Or 4.19 436 456 414 4.18 
Bae, Bosses 4.2 438 454 414 4.19 
Apr. 18...... 4.20 4.38 452 4.16 4.19 
Apr. 25...... 420 440 449 416 4.19 
i 20| May 2...... 4.19 4.38 4.51 4.18 4.18 
NOV May 9 4.15 4.38 4.51 418 4.15 
cae + May 16...... 4.15 4.36 4.53 4.18 4.16 
May 23...... 4.12 4. ’ ‘ ; 
3 MERCHANDISE May 30...... 4.16 435 458 4.24 4.18 
40; : ; I T June $..... 4.15 4.32 4.56 4.27 4.20 
June 13...... 4.15 4.32 4.61 4.28 4.20 
June 20...... 4.15 4.28 4.58 4.28 4.20 
June 27...... 4.18 4.30 4.60 4.28 4.21 
Jae Bs 4.16 4.30 4.63 4.28 4.18 
See 4.16 4.27 4.60 4.34 4.19 
July 18...... 4.16 4.26 460 4.38 4.19 
Cee 4.16 4.38 +6 +3 £20 
~ po es 4.19 4. : r é 
5 MOTOR Aue. 8...... 4.22 424 463 441 4.16 
nS St GA GE ia; Gk Seal SR Ge TT 760 Aug. 15...... 4.26 421 465 440 4.18 
ii Aug. 22...... 4.28 416 464 4.38 4.16 
| | ate “eee 4.26 4.17 4.64 4.36 4.18 
aaa a ; ae ee 4.26 416 466 4.34 4.14 
AVERAGE PRICE OF TEN HIGH- Sept. 12...... 4.28 4.17 468 4.34 4.14 
GRADE RAILROAD BONDS Sept. 19...... 4.39 4.17 4.67 4.35 4.14 
1931. Nov. Oct, Sept. Aug. Ss ae 4.42 415 466 436 4.14 
1 am anak ne oe S..... 4.53 414 4.66 436 4.12 
ee oe SR 18 98.10 98.34 98.45 
3 86.16 92 Gat. 38: ....- 53 415 463 4.36 4.12 
* 08 96.91 98.42 98.38 Oct. 17...... 476 4.20 458 435 4.11 
a --. 91.76 96.86 98.05 98.51 98.46 Oct. 24...... 4.89 421 454 434 4.10 
” 86.69 ... 96.70 98.41 - Sk St Be... 4.87 4.20 4.58 4.35 4.08 
” SSE 87.34 90.54 98.09 a a A Bee 4.75 4.24 4.54 4.32 4.08 
For monthly data on the Axe-Houghton ERE: 87.50 91.08 ... 97.89 98.49 98.85 Nov. 14...... +» 4.25 4.60 4.34 4.05 
Weighted Average of Industrial ocks 7 88.08 91.50 97.70 98. . i 
from 1883 to 1929, see THe ANNALIST of Jan. 8 a . 8.69 .. For monthly data on The Annalist 
16, 1931, page 177. For corresponding fig- Societal =e -75 96.82 97.55 98.65098.80 Weighted Average, and The Annalist Ad- 
ures on the Axe-Houghton Adjusted Index a = > = 9....... 88.99 91.94 96.90 -. 98.42 98.81 justed Index, of 33 Industrial Stocks from 
of Industrial Stocks, see THE ANNALIST of NOV ae 88.84 91.76 96.72 97.52 98.66 98.89 January, 1930, to October, 1931. see Tur 
Jan. 16, 1931, page 163. Bevedilans 89.36 .. 90.65 97.32 98.65 98.80 ANNALIST of Nov. 6, 1931, page 752. 
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THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS 
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AVERAGE DAILY SHARES SOLD BY WEEKS 
‘ — a T T mene 
| 
1or—— | + + + + + + + + 410 
' 
o——_} t 4 —Bs 
w a) 
é é 
3 —f -d 
> = 
44 
42 
PES fee oes aoe ee i 2 eS Se Sree SS Se 
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1929 1930 193) 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended: 25 Rails——_—__, 25 Industrials— ——50 Stocks——_—_, 
wig. Low. ry High. Low. Last. High. Low. "Last. 
. .68 71.36 211.03 195.83 203.18 142.1 133.1 
2.30 70.66 71.69 215.10 200.84 06 143.54 135.95 
A 65.76 by 23 «211.60 195.78 197.21 141.90 130.77 
.83 62.41 65.48 197.05 184.14 188.40 131.20 123.98 
87 59.73 60.15 187.50 177.95 180.32 126.10 119.33 
5 55.33 61.43 193.47 169.17 182.13 129. 112.25 
24 60.56 66.94 192.61 179. 189.85 129. 119.94 
67.34 62.52 66.45 195.32 180.84 194.29 130.91 121. 
73.81 67.07 73.65 215.76 196.91 214. 144.78 131.99 
72.98 69.67 71.99 213.84 202. 211.91 143.41 136.30 
71.70 67.22 68.29 211.96 196.78 198.94 141.56 132.00 
67.33 63.90 65.73 199.99 187.98 196.94 133.20 126.09 
67.50 64.54 4.56 202. 190.37 190.92 135.05 127.45 
64.46 60.72 60.92 194.82 184.35 188.52 129.64 122. 
61.98 57.93 57.99 191.25 183.18 183.58 126.61 120.83 
59.51 56.06 59.42 199.18 183.23 198. 129.34 119.65 
59.16 56.60 56.90 196.45 186.62 187.65 127.80 121.61 
57.21 55.65 57.15 193.44 184.78 192.88 125. 120. 
56.95 52.67 52.96 191.93 180.21 81.25 124.44 116.44 
. 52.55 48.39 48.58 180.06 170.32 170.79 116.30 109. 
.. 48.28 43.20 43.69 169.57 152. 153. 108.92 97.82 
. 61.70 41.91 46.00 161.62 144.88. 149.05 106.66 94.00 
46.33 40.80 40.99 150.60 129.10 129.65 98.46 84.95 
. 48.88 37.39 47.36 149.60 120.76 146.25 99.24 79.07 
46.53 42.52 45.62 145.33 133.10 142.14 95.89 87.81 
48.22 42.86 44.03 52. 140.79 151.62 100.11 92.98 
43.54 39.17 41.88 151.06 137.69 146. 97.30 88.43 
44.02 40.70 43.74 62. 143.57 159.94 103.11 92.13 
DAILY HIGH, LOW AND LAST 


25 Rails. -———25 Industrials 





High Low. Last. High. Low. Last. High 

re PM vedcecnaae 42.17 41.39 41.51 152.97 148.50 149.58 97.57 94.94 95.54 
Pe Miche cenaxee 42. 41.37 42.73 155. 146.90 154.86 99.13 8 98. 
i Sere 4. 42.90 = C4 = 154.86 159.94 103.11 98.88 101.84 
: Gisesvesstes 45. 43.30 158.40 161.50 104.95 = 85 103.12 
Nov. 10 . 45.50 43.88 155.48 157.41 103.14 99.68 101.18 
> aeaeeeere 45.83 44.31 bry 4 158. 152.79 155,17 101.96 98.55 99.87 

For month) high, low and last from January, 1911, to March. 1931, see THE ANNALIst 
of April 10, al. page 684. ae monthly high, ~ and last from January to October, 1931, 
see THE Riese st of Nov, 6, 1931, page For stocks incluced in these averages see 
THe ANNALIST r Sept. 5 1930, page For annual range back to 1912 see THE ANNALIST 
of Oct. 9, 1931, page 587. 
























































THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 
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NEW YORK TIMES RAILROADS DAILY NEW YORK TIMES INDUSTRIALS DAILY 
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DAILY SALES | 
ALL RAILROADS | 
| NOV 19 DAILY SALES 
: “ ALL INDUSTRIALS 
> | 
ss sep oct NOV . 100 SEP ; oct NOV 7” 
SATURDAY SALES MULTIPLIED BY 2 SATURDAY SALES MULTIPLIED By 2 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: --RAILROADS.—, -IND. AND MISC. ——TOTAL.—— 
1931. Total. ‘Av. Daily. To Av. Daily. Total. Av. Daily 
77,749 18,334,636 3,395,303 18,754,481 3,473,051 
I 19,360,895 4,400,203 19,769,475 4,493,062 
85,383 16,979,973 3,144,439 17,441,043 3,229,823 
64,290 14,029,575 2,598,069 14,376,742 2,662,360 
71, 648 14,190,856 2,627,936 14,577,756 2,699,584 
51,598 13,224,107 2,448, 13,502,737 2,500,507 
61,334 10,967,161 2,492,537 11,237,030 2,553,870 
68,226 9.495,190 1.758,368 9.863,610 1,826,594 
62,966 11,448,775 2,120,143 11,788,792 2,183,109 
103,504 13,471,380 2,494,700 14,030,300 2,598, 204 
98,611 16,610,328 3,075,987 a 142, ro 3,174,587 
51,550 651, 1,787,279 9,929, 1,838,829 
85,365 9,104,113 1,685,947 3'565'088 1,771,312 
121,439 ,439, 2,118,418 12,095,225 2,239,856 
me 1 489, 2,097,947 10,989,353 2,187,871 
164, 15,715,205 2,910,223 16,602,175 3,074,477 
121,306 649, 1,601,667 9,304,055 1,722,973 
66,376 6,751,401 1,250, 7,109,831 1,316,635 
174,524 20,677,506 3,829,167 21,619,936 4,003,692 
62,990 8,861,110 1,772,220 176, 1,835,210 
58.500 9,497,091 1,758,721 9,812,991 1,817,221 
59,317 7,840,383 1,451,923 160,693 1,511,239 
34,278 4,923,325 911,727 5,108,425 946,005 
48,124 5,502,621 1,019,004 5,762,491 1,067,128 
49,898 4,106,369 760,439 4,375,819 810,337: 
73,004 7,292,736 1,350,507 7,686, 1,423,510 
46,972 6,673,188 1,235,776 6,926, 1,282,748 
45,011. 4,520,643 837,156 4.763,7 882,167 
63,024 5,246,897 1,049,379 5,562,018 1,112,404 
- 115,200 7,792,545 1,771,033 8,299,425 1,886,227 
19.. 138,311 13,590,207 2,516,705 14,337,092 2,655,017 
26. . 223,765 14,875,911 2,754,792 16,084,241 2,978,563 
3 152,845 13,972,634 2,587,525 14,797,995 2,740,369 
. .. 302,010 15,605,670 2,889,939 17,236,522 3,191,948 
17 152,286 5,644,770 1,282,902 6,314,830 1,435,189 
24 152, 8,262,994 1,530,184 9,087, 1,682,816 
31.. 151,395 7,236,458 1,340,085 8,053,991 1,491,480 
Nov. 7.. 113, ‘873 8,273,542 1,880,350 8,774,582 1,994,223 
DAILY TOTALS 
— ——DAILY. — YEAR TO DATE.—, 
Railroads. Ind. & Misc. Total. 193 1930. 
I, eres 93,790 1,430,227 1,524,017 493,820,330 763, 
BOO ~-Biceses. -. 113,480 2'162,322 2,275, 496,096,132 710,131,264 
ne 125,150 1,915,520 2,040,670 498,136,802 712,202,024 
Nov. 9.. 261,150 2,792,673 3,053,823 501,190,625 716,628, 27: 
Err 177,87 1,572,238 1,750,108 502,940,733 719,962, 
ere. 239,020 1,253,991 1,493,011 504,433,744 723,382,584 
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Busi Statisti 
THE ANNALIST INDEX OF BUSINESS AUCTIVITY NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
1931. 1930. — cent of total monthly new registrations) . 
Oct. Sept. Aug. July. June. May. Apr. Mar. Feb. Sept. _—3 ; 7 = — a _ = wen Ja got. 
Pig iron production....... 37.4 39.4 42.0 47.4 52.8 583 59.7 59.0 57.6 78.2 hk. “as Seah ak vai ana 74 ORES 
Steel ingot production... 355 373 409 456 484 542 569 605 575 691 Spgret Reotees tetal). Pi oe Su Se Sn 438i Se S35 £3 ES 
Freight car loadings..... 67.9 67.3 70.7 74.0 73.7 762 79.1 77.0 7 85.8 oo se eeeeeseeees rt rey a 7 io se eX, 7 le le is te 4 
Electric power production *80.0 81.9 81.7 860 84.2 83.7 859 8.3 83.6 90.9 Sg Se ala ete * 3°57 3°47 3.88 4.08 4.36 4.16 3°96 3°74 329 2'84 
Bituminous coal product’n 68.3 69.4 71.4 73.8 73.7 73.6 75.0 79.6 708 84.4 Oidsmobiie ..........: 2°02 2°34 2'44 4 45 258 2:84 3:06 2'94 2'94 151 
Automobile production ... *27.9 404 49.4 596 638 75.3 76.8 67.4 67.7 62.7 ss lil taeaet aa alata 80 57 62 “68 73 72 "79 "81 "72 ‘o7 
Cotton consumption ...... *73.8 83.9 81.7 89.2 811 77.0 8.0 80.3 75.3 72.2 = "53 “45 “51 56 52 “61 "56 56 "29 "79 
Wool consumption ....... .-- 101.3 115.0 129.8 110.3 108.0 109.1 87.2 81.9 83.3 oar isatlelalteteietataie "34 "30 34 "35 37 "36 "36 31 "37 58 
Boot and shoe production... 88.6 103.9 103.3 103.5 110.8 104.6 97.2 88.2 89.4 Ford (total) ere Cy ee ee 24°88 2511 2609 2893 30.08 30:84 30.37 29.76 29.32 37.63 
Zinc production .......... 44.1 45.3 443 448 49.1 49.3 56.2 59.3 60.1 86.1 ete dapat aie 24.70 24.94 25.91 28.74 29.90 30.65 30.19 29.75 29.15 37.41 
Combined index .......... 70.6 73.5 78.2 76.5 78.1 80.8 78.0 76.2 82.4 Lincoln of LSE? - “17 “18 "19 "18 “19 "18 19 17 . “99 
For monthly figures on the combined index back to January, 1926, see THE ANNALIST of Qaaer Gomes cea eeeG 20.59 19.63 15.02 9.63 9.03 8.86 8.54 7.53 7.79 8.81 
Oct. 16, page 621. For complete figures back to January, 1919, see THE ANNALIST of Plym Pecans vee 13.52 12.29 7.51 1.93 1.61 1.65 1.50 1.57 1.87 3.43 
Jan. 16, 1931, page 163. For complete figures on the Axe-Houghton Index of Business Ac- FS Ami Fenen exaineeas 2.99 290 3.03 3.26 3.18 291 2.64 1.67 1.89 2.58 
tivity back to January, 1879, see THE ANNALIsT of Jan. 16, 1931, page 162. 7, . ae ee 2.43 2.70 2.75 2.77 2.86 2.93 3.08 3.22 3.01 1.73 
. I eh neha ncn 3d A050 1.65 1.74 1.73 1.67 1.38 1.37 1.32 1.07 1.02 1.07 
TRANSPORTATION P. C. De- Studebaker (total) ..... 2.58 2.36 2.51 2.57 2.42 2.52 2.65 2.62 2.89 3.01 
5-Year parture Studebaker .......... 2.40 2.19 2.33 2.35 2.19 2.29 2.39 3.33 2.58 2.71 
Item. Average From Pierce-Arrow ........ 18 17 18 22 .23 23 .26 -29 31 .30 
Revenue car jeotings : Period or Date. 1931. (1926-1930). Aver. Hudson (total) ....... 2.51 2.57 2.92 3.31 3.42 3.75 3.68 3.68 4.13 2.98 
BE GOURMRORIIES. 20 occ ccccccccccceee Week ended Oct. 31 740,363 1,056,345 — 29.9 3 nregy 1.66 1.77 1.98 2.37 2.44 2.66 2.52 2.43 2.66 1.87 
Grain ons rain products......... Week ended Oct. 31 41,275 46,431, — 11.1 ~~ rer Ret ee Pee re 80 St 94 98 1.09 1.16 1.25 1.47 1.11 
GomE BME GHB. oc cc cccccccccccccces Week ended Oct. 31 146,354 201,741 — 27.5 ES Se eee 2.48 2.66 1.88 1.86 1.98 1.96 1.75 2.07 2.20 
Forest eats bORS6es Ce ceceeseeses Week ended Oct. 31 23,650 ,967 — 60.6 MWiliyg vn (total). 2: eT 2.25 2.35 2.47 2.47 2.52 2.81 4.21 2.62 2.45 
Manufactured Peete pceccesecese Week ended _ 31 487,429 i iS = 2 errr rene 1.6 1.75 1.98 2.11 2.05 1.92 1.77 2.33 1.59 1.27 
Be Bho cicinsécscescccceses Year to Oct. 3 32,379,444 43,957,451 — 26.3 Kni cena .49 45 .32 29 31 42 56 64 61 50 
eae oe and f grain BPOGUCS. .. cece Year to Oct. 3 1,774,211 2,044,301 — 13.2 Wh fppet Ria en aes kaos .05 05 .05 07 11 18 48 1.24 .42 .68 
Eo 665504 55.00005600006 Year to Oct. 31 5,858,568 8,024,626 — 27.0 are 1.51 .94 1.05 1.07 90 .82 -91 .94 .87 1.09 
FPorest products... .....ccccccccscce Year to Oct. 31 1,324,641 2,799,967 — 52.7 y nn ny teeta) nekeeed - 1.41 1.55 1.77 1.94 2.06 1.86 1.76 %1.36 .88 .40 
Manufactured products........ «+++ Year to Oct. 31 21,610,020 27,981,776 — 22.8 SU Son disla 88.000 -si5-0-<9 1.35 1.50 1.72 1.88 1.99 1.78 1.66 1.25 82 .35 
Freight car surplus...............++- 3d quester October 2,301 167,371 +218.0 eee .06 05 .05 .06 07 .08 .10 Ri | .06 .05 
Per cent of freight cars serviceable. . Oct. 91.1 98.6 — 2.7 | Packard ........... 1.29 1.00 97 66 -60 67 70 -84 97 1.35 
Per cent of locomotives serviceable. . Oct. 14 87.8 92.0 — 4.6 Eh kiana coterie dives 83 81 85 90 96 96 1.01 96 84 -72 
SND POUND. 0 5.00 ce bbesevccccesereees Year to Oct. 1 $3,279,306, 288 ,541,012,600 — 27.8 Se re .42 43 48 45 .32 04 wi Ae @ 
—- mares Cis dWoeeKcocennenees Year to Oct. 1 2,625,123,211 3,419,708,178 — 23.2 | Durant ............ -40 .39 40 .33 31 33 40 49 .65 71 
FEEL OLE Ee Pee Year to Oct. 1 246,523,010 .478,950 — 15.1 OS Sn asda aciagd 36 .29 27 27 24 .34 37. 44 54 50 
—— of return on property invest- s MAFMOD .ccccesccccessss 31 19 23 22 .23 .23 30 49 .65 .56 
ment: “Fair Return Franklin 18 17 .14 15 15 18 .21 .25 25 31 
HMastern District. ......ccccccsccgcccs Year to Oct. 1 2.30 — 60.0 Austin .... 10 13 11 11 11 12 .23 .28 39 46 
eee ee aa Year to Oct. 1 1.38 S45 — 76.0 Peerless ied aaa .04 .04 05 05 .06 08 .09 10 14 10 
Weatern District........ccccscccccee Year to Oct. 1 2.04 5.75 — 64.5 Miscellaneous .......... ll .06 .09 06 10 09 .20 19 .26 19 
United States as a whole...........- Year to Oct. 1 2.08 5.75 — 63.8 
i . AUTOMOBILE PRODUCTION (5) 
FOREIGN EXCHANGE RATES WEEKLY (Cars and Trucks, United States and Canada.) 
(All quotations cable rates unless SS a ‘ 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 
; wee Oa a a@n..... 178,344 283,609 422,538 240,191 254,284 324,477 251,247 29,1 ' 42 
Par. Country and Unit. Nov. 7, pe Pn 31, 1931. Nov. 8, — Feb. 229,811 345,962 497,705 336, 323,390 382,490 296,158 354390 300130 125'294 
$4.8665 ENGLAND (pound)— High. High Low. High. Mar. 289,398 417,118 626,076 430,783 417,763 455,841 390,247 400,658 374,600 182,025 
Demand ....... keene Ban #37 Tits i 394 i Y pd “ $4. Aso Apr 354, 468,21 663,811 434,315 430,993 460,838 452,851 392,249 395,086 230,866 
EE a tars nivesd ie 860 40 3.81 3.71 ay 329,901 444, 636,250 459,725 431,356 450,101 439,195 332,221 414,256 268,646 
.0391% FRANCE (franc)— June... 257,475 349,596 567,424 425,195 343.025 408,020 413,944 263,507 395,025 289.945 
BPE cs cccscscoceseseos .0393' 039: .03937 03924 .0393 6 .0392 July. 222,710 275,721 518,301 417,312 280,383 374,818 410,987 279,538 343,726 252,947 
Ch ises absence ce bokees .0393° .039 .0394 .0393 .0393 .0392%% aug. 191,741 234,160 512,842 492,543 322,520 442,136 269,199 291,009 358,572 277,712 
0526 ITALY (lira) — : Sep 143,212 228,606 429,729 36,507 1,572 416,433 338,532 304,321 337,337 211,044 
DE Gecdacecesnst eens .0518 .0511 eae .051 .0523' -0523% Oct. .328 158,942 394,540 15,820 227,430 349,091 457,004 302,180 375,864 239,328 
RE ree .051 .0511 d .051 .0523 .0523% eee 142,161 226,997 268, 140,987 266,129 383,021 241,654 323,675 240,652 
.2383 GERMANY (reichsmark)— eke, Sesuee 161,323 125,502 243,541 136,677 175,287 325,325 215,952 316,160 233,346 
a adi o.al ancacncen'Gch co ae +4 -2329 -2383 -2381 snicaait aback Somes ee Uv aati 
sm moll Ges lel Cle = eee 3,510,178 5,621,715 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 2,646,229 
1930 SPAIN (peseta)............. .0878 .0893 .0886 1135 1119 §Preliminary estimate of the National Automobile Chamber of Commerce. 
1.0000 CANADA (dollar)........... .9050 ‘ .9037 .8950 1.00125 1.00093 d 
.13904 BELGIUM (belga).......... .1398 .1393 -1402 .1394 13954 ~=—-«.1394 WHOLESALE SALES OF AUTOMOBILES 
He SUR Ae ie Hy Ray ey ee, Be To General Motors Dealers 
ea0 SWEDEN a... fi 12156 .23250—t—«C2221 ‘2684 :2681 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924- 1923. 1922. 
.2680 NM. ( =— .2140 .2225 -2185 .2676 .267 Jan. 89,349 06,509 127,580 125,181 99,367 6, 30,642 61,398 49,162 16,088 
.2680 NORWAY (krone).......... -2155 .2225 -2155 .2676 .2674 Feb. .. 003 126,196 175,148 169,232 124,426 91,313 49,146 78,668 55,427 ,869 
-1407 AUSTRIA techilting) .. .1375 .1375 .1375 1375 1412 .1412 BEOP. .6.. 119,195 135,930 220,391 197,821 161,910 113,341 75,527 75,484 71, 34,082 
.1122 POLAND (zloty)............ 1118 1118 .1118 .1118 -1125 -1125 Apr. ..... 154,252 150,661 227,718 197,597 169,067 122,742 583 600 75,822 40,474 
.02694 CZ’SLOVAKIA (crown). .0295%4 .0296%, 0 d .029700 .029687 ay . 153,730 147,4 220,277 207,325 173,182 120,979 77,223 45,965 75,393 46,736 
§.0176 YUGOSLAVIA (dinar) .0179 -0179 .0178% .0178%, .0177% .0177% June 111,668 97,440 200,754 186,160 155,525 111,380 71,088 32,984 ,708 48,541 
1.0442 RTUGAL (escudo) .0371 -0371 0376 .0371 .0453 .0450 , ae 87,449 79,976 189,428 ,473 136,909 87,643 ,358 ,063 51,634 33,772 
00598 RUMANIA (leu)............ 0061%  .0061% .0061 0061 . : Aug. ..... 70,078 85,610 168,185 186,653 155,604 134,231 76,462 48,614 65,999 42,840 
.1749 HUNGARY (pengo)......... .1740 .1740 .1740 .1740 -1750 .1750 aa ,122 78,792 146,483 167,460 140,607 138,360 89,018 * 69,081 35,443 
-0252 FINLAND ane _ ERY Ser .0225%, .0225% -0225% .0225% .0252% .0252% Oct. 25,975 28,253 22,104 120,876 28,459 115,848 96,364 49,552 86,936 40,815 
.3650 INDIA (rupee).............. .2893 .2850 .2975 .2900 .3606 .3606 Ms stses  saewe 57,257 60,977 47,587 57,621 ,550 73,374 23,631 66,256 50,232 
ATT7T HONGKO. G. TEE éollar). .2700 -2525 .2525 .2487 -3212 3193 DOC. 2.065 vaeee 5 40,222 35,441 60,071 44,130 54,117 19,927 61,468 46,871 
.6685 PEIPING (tael)........... 3756 3431 3418 .3393 .3981 .3968 _ — ——___— ne a 
-6685 SHANGHAI (tael).......... .3575 3262 3250 .3200 .3937 .3925 TERM. tases 1,174,115 1,899,267 1,810,806 1.562.748 1,234,850 835.902 587.341 798,555 456,763 
.5000 MANILA (silver peso 
.5678 aia a RL MENTS mt —— rt mot -_— .4981 RAILROAD EARNINGS (27) 
(dollar) Singapore....... i i i J ‘ 5637 (Class I Railroads) 
4 JAPAN ES ote esha hee w a Ko .4912 4906 4912 -4900 A974 4 is ra 
O133 COLOMBTA (goid peso)..... 2 9662 .9662 .9662 ‘9662 962 Sept., 1931. Aug., 1931. July, 1931. June, 1931. Sept., 1930. 
4244 ARGENTINA (paper dol.)..  .2447 .2353 .2303 -2303 3478 3453 Average mileage operated.... 242,908 243,072 243,067 243,049 242,669 
.1196° BRAZIL (paper milreis).... .0598 .0598 .0598 .0598 1075 1075 Freight revenue ........... $270,238,968 $280,103,375 $290,348,456 $281,260,576 $363,447,506 
1217 CHILE (gold I ore oe 3 1218 1218 1218 1218 .1212 1212 Passenger revenue ....... - 44,756,826 49,183,115 50,271,990 50,956,538 59,092,691 
¢.28 > -2826 -2826 .2788 .2788 .3251 .3201 —_——_——— 9 
1.0342 URUGUAY. (gold peso). .4500 -4200 .4300 .3800 .8150 .8150 Total operating revenue. ...$350,334,574 $364, 525, 041 $377, 146,417 $369,810,402 "$467, 537, 133 
.4985 MEXICO (silver peso)...... .3961 .3756 .3761 .3700 .4678 4658 iiaiepenonse of re gorse 43.796. 902 ai, 1 oes 50.138. ‘673 52,008,782 59, 210.596 
biliz by law, A 1 Tee, ili 1 aintenance of equipment... ,193, 69,088,326 69,341,218 80,847,578 
gudiectine Tense ate TS .  Wetehenes 1D fe Sa pound. July %, SOM. | Tpenapestation  enpemnes _ 124,130,003 128,947,695 132,549,409 130,024.760 151,176,114 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 














Nov. 5. Nov. 6. Nov. 7. Nov. 9. Nov. 10. Nov. li 
ee: TI. oie reas sonccesss $3.76 $3.81 $3.81% $3.817 $3.83% $3. 80% 
ER RE ee 3.74 3.7 3.794 3.7 3.794 3. 
EL caiepeke cies sk aeneowoneheues 3.76 3. 3. 3.81 3.79 3. 
DERESO: TEAR. 20: cccccccccesescss 039354 .039: 0 j ; 4 
— EPSRC eRoged ne etaesecnce sevens .0393 0393 .0393: .0393 0 0: 
a Eas ES rae .039: 0393 ; 0393 039: 
Italy: errr 051 0517: .0517' 051 0517: 051 
de heccecsonceseeecscesecesoes .0516%. .051 .051 .0516 O51 .051 
SS Re RO A Orn .0517% 0517 -051 .0516%, .051 -051 
eJermamy: BIGR. .....00.cccccccsec .2375 75 -2375 2375 -2375 -2375 
bicdasserccetheecnawoakeeciene .2370 0 -2370 .2365 .2355 .2353 
REPS cccccccccccceee -2010 2370 .2370 -2365 2355 2355 
a ib daeakeh sede ke awe es .0881 9 0878 .0878 .0878 .0874 
SS errr rrr 4038 -4036 -4033 .4030 -4030 
i <5. cbe act Rmneneseanmmeae 90125 ; -9025 d 9025 9025 
bArmemtina .......ccccesscccscces 2425 2450 -2450 .2525 .2600 .2600 
SEE «oc vcccvssnccessses Raaawewe 4906 .4912 .4912 .4912 4918 4937 
tClosing rates. 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
CBarrele) ’ 
eal 931 — --1930—, 
Nov. 7. Oct. 31. os. a. o- pA os 4 oe 3. Se . vow, 5 
eee 534,850 519,050 482, , , . : ; 
— ashes 106,450 102, 101,900 101,900 107,600 107,250 107,850 117,550 
Panhandle Texas 67,450 64,700 65,050 64,850 64,500 64,200 67,100 ,150 
Northern Texas 57,450 57,450 57,400 56,900 53,750 53,900 54,100 a 
West Cent. Tex 26,600 27,150 26,950 27,000 26,800 25,400 25,900 46,100 
Western Texas.. 194,750 191,800 192,700 202,400 203,350 199,000 204,850 700 
East Cent. Texas 55,900 450 56, 200 57,750 57,250 57,850 41,050 
East Texas...... 419,450 417,700 400,300 422,150 403,900 381,400 429,250. ..... 
Southwest Texas 56,400 54,050 56,000 57,150 55,150 55,300 57,100 80,950 
North Louisiana 29,050 28, 29,500 29,500 28,900 29,200 29,000 43,900 
Arkansas ....... 37,750 A 37,950 37,950 37,500 37,600 38,100 050 
Coastal Texas... 126,350 124,400 125,100 124,050 122,200 121,000 123,600 161,650 
Wnetere ......... 109,750 111,400 107,100 107,850 105,900 110,150 104,500 112,000 
Coastal Louisiana 32,450 31,850 27,250 30,350 29,900 29,750 25,300 27,250 
Michigan ....... 11,850 13,400 11,950 12,450 15,500 13,450 12,100 7,300 
Wyoming ....... 38,450 38,850 39,250 37,450 37,650 36,550 36,650 47,850 
Montana ........ 7,500 8,050 7,750 7,450 7,600 7,450 7,900 5,350 
Colorado .......- 4,300 4,250 4,450 4,750 4,560 4,300 950 4,300 
ew Mexico 43,950 44,200 43,800 43,650 43,150. 43,100 43,150 43,950 
California ...... 496,100 496,900 508,100 507,400 505,500 497,700 y 596,900 
eee 2,456,800 2,431,250 2,381,250 2,437,000 2,162,700 2, 147,450 2,193,350 2,297,250 


Fo ng —~ 











Total operating expenses... $258,222,614 $269,463,439 $280,127,332 $280,145,368 $320, 155,429 
BOONEGE CEE: 6ccccccecess ; 26,369, 160 28,081,885 28,806,324 27,492,261 31,666,107 
Uncollected revenues 67,321 65,349 87,304 30,644 68,023 

Operating income ... $65,675,479 $66,914,368 $68,125,467 $62,142,129 $115,647,574 
Net operating income. 55,318,590 55,858,736 56,534,903 50,162,551 104,434,778 

FAILURES (11) 
—_————— —Week Ended ——- 
Nov. 5, 1981. Nov. 6, 1930. Nov. 7, 1928. ~~ Nov. 8, 1928, 
Over Over Ov 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 

eee eee 183 143 178 121 147 90 133 75 

ES vnievaesaksasaeass : 137 84 124 71 91 37 82 41 

est errr rrr ; 142 93 121 80 109 66 103 51 
DEED vetaivccncesowense 53 32 66 32 55 26 45 16 
Ree TRONOOD: ciccdcwcessaca 515 352 489 304 402 219 363 183 
ES 5 cts yskw aed ¥s.5-.504% ; 50 28 41 19 49 28 50 22 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 





Oct., 1931. Se 1931. , 1931. July, 1931. Oct., 1930. 
(26 eye ) 2 Bays.) (26 ays. ) (26 Days.) (26 Days.) 
Residential ............ $2,328,4 $2,182,112 $2, 315,492 $2,457,404 $4,026,923 
Public work and utility 3, Leg 604 3,405,576 2,806, 4,471,750 4,346,153 
.! Peers 3,811,246 4,496,700 3,843,838 4,070,750 4,576, 923 
ONE 05.56 0005s0dscapas $9,311,315 $10,084,388 $8,965,619 $10,999,896 $12,949,999 
ORDERS BOOKED FOR ELECTRICAL GOODS (5) 
Reported by 84 Manufacturers. 
lst Quarter. 24 Quarter. 3d Quarter. 4th Quarter. Total 

ee $229,834,348 $224,660,091 $227,750,093 $240,434,044 $922, phy 576 
BEB. cccccee 260,630,783 245,729,343 238,900, 256,079,7: 1,001,340,484 
Se 240, 234,126, 233,600,772 236,792,386 944,777,664 
1928........ 243,071,142 251,993,086 271,604,090 288,289,172 1,054,957,490 
Ses 340,483, ,090, 357,188,354 847, 1,363,610,043 
Bs s4.20008 14,329,372 292,902,071 228,732,926 208,935,443 1,044,899, 812 

eee 182,485,841 224,347,794 ae 2 2 2— sha paene 

STEEL SCRAP PRICES (23) 
—_—_———_——Week Ended——— -—— 
Nov. 6, 1931. Oct. 30,1931. Nov. 7, 1930 
9 melting steel scrap at Pittsburgh, average 

ily quotations (per ton)............... $10.25 $10.25 $13.75 


sauaaoet to revision. tRevised. 


o> errs 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
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1930 1931 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
Ended: Loadings. Activity. Prod. Prod. Prod Index 
CE UMD.» si skivaseeceousteseeues 69.4 43.3 82.0 51.5 92.5 71.0 
Sep. 69.5 41.7 80.4 46.7 93.0 69.8 
Se Serer errr rrr er 68.6 43.5 81.5 45.3 93.0 70.0 
Sep. ly 66.4 41.8 81.1 45.2 88.1 68.7 
ES Sid aesnnedaasahyirecads 65.0 39.4 81.4 43.9 88.0 67.9 
Oct SR a eee NE 68.6 40.8 79.9 38.6 92.0 68.5 
PE. Dhé6es bb0Nseevackesesenesds 67.5 40.7 80.1 37.8 88.7 68.0 
AM. icGihabecnenedkceneeus 67.3 39.9 79.7 22.3 89.3 66.4 
St (bs eetbnctscdedvescécusene 68.0 39.6 77.7 24.4 88.6 66.0 
Se Giccededeagececeneasecconten t67.7 41.3 77.6 15.5 90.7 65.4 
DT LWitwsuvetvexddeteuuaheousas *68.1 45.1 76.4 14.6 89.6 *65.3 
For figures back to 1929, see THe ANNALIST of Aug. 14, 1931, page 287. 
FREIGHT CAR LOADINGS (19) 
Oct. 31,'31. Oct. 24,'31. Oct. 17,'31. Oct. 10,'31. Nov. 1,’31. 
Car loadings (total)............. 740,363 769,673 761,719 763,864 1 
Grain and grain products.. 41,275 40,163 36.718 36,707 bat 
= EE bdapnsedncecdesecs 1a1'oe8 , on iat oos ,121 32,459 
: , . i a 139,783 
I il dy oe ee wets oe os 5,286 5,733 5,900 5,14 a aa 
Forest emt SeKeeckns 23,650 24,781 24,781 24 38. iss 
ee ree 12,656 16,924 21,4 277 35,063 
Merchandiee, 1. C. 1... ......600 214,339 214,715 215,116 217,539 240,582 
Sdlensees birtengeneqegnaes Te 284, 276, 288,646 359,025 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 


(Per cent of rated capacity) Whole- Sensi- 
U. 8. Steel Inde- Entire a = ee 
w ' rporation. dents. Industr: ce ce 
eek Ended. Corpo — ” 1931. Hides. Zinc. Scrap. Aver. Index. Index. 
31 Aug. 25...100.6 .82.8 74.0 85.8 101.3 84.7 
28% Sep. 1... 364 824 73.8 80.8 101.1 80.0 
30 Sep. 8... 86.1 828 74.5 81.1 101.2 80.2 
29 Sep. 15... 76.0 80.6 74.6 77.0 100.4 76.7 
28 Sep. 22... 76.0 78.7 75.1 76.2 99.9 76.3 
Sep. 29... 70.0 78.0 74.8 743 99.9 74.4 
E44 Oct. 6... 69.9 75.0 74.0 73.0 999 73.1 
28 Oct. 13... 64.2 71.7 73.4 69.8 100.3 69.6 
2B Oct. 2... 64.3 67.8 72.4 68.2 101.0 67.5 
Bn Oct. 27... 65.3 66.1 71.6 67.7 100.6 67.3 
31 Nov. 3... 70.0 63.3 71.3 68.2+4101.9 +66.9 
Nov. 10... 69.6 64.8 71.5 68.6 102.6 66.9 





STEEL INGOT PRODUCTION (16) 
(Gross tons) 
companies which mote 95.21 


— power industry 


Reported b 

















ANNALIST of Oct. 2, 1931, pag , 

ures back to the beginnin of 1928, see THe | Oct..... 2,565,045 2,692,539 

ANNALIST of Aug. vid 1931 tage 247. Nov.... 2,107,470 re 220 
ESTIMATED AUTOMOBILE 





885,814 


) 
8 





and imports. Does not include = 
per cent of the open-hearth and Bessemer 
Wee enerated by oe aa cone steel ingot production in 1930. 
Ended. 1931. 1930. 1 le . Calculatea Approx 
Aug. 29.1,637,533 1,688,352 1,761,594 1,586,000 Monthly Monthly Daily 
Sep. 5.1,635,623 1,630,081 1,674,588 1,484,000 Prodyction Produc- No.of Pro- 
Sep. 12.1,582,267 1,726,800 1,806,259 1,604,000 Companies tion All Working duction 
Seb. 26:1,660,204 1.714.201 LTTT8SA 1628-000 | Jan. 3.590.933 a77e235 or 139908 
Oct. _3.1,645,587 1:711'123 1:819'276 1,637,000 | Pan '" Sartone «© eggeaSS 37 «139.985 
Oct. 10.1,653,369 1,723,876 1,806,403 1,651,000 | year '’’ 4'osa'ass -4'254'331 6183" 
Oct. 17.1,656,051 1,729,377 1,798,633 1,665,000 Apr.... 3,914'905 4'109'492 26 158/057 
Oct. 24.1,646,531 1,747,353 1,824,160 1,678,000 | yay’ 3'794°321 3'982°915 «-27-—«147'515 
Oct. 31.1,651,792 1,741,295 1,815,749 1,688,000 | June’) 3'256'665 3.418535 25 wn 
Nov. 7.1,628,147 1,728,210 1,798,164 1,697,000 uly... 2,785,851 922.220 26 113/398 
ug.... 2,915, ,060, ’ 
Bor eur ct 5 1951, page O44, ‘For fig. | Sept-... 2,705,885 — 2°840. 26 109,245 
692 27 
25 
26 
11 








PRODUCTION (16) Total.37,426,054 39,286,287 3 126,322 
1931. 
Week 
Ended 1931. 1930. 1929. 1928. 1927. | Jan.... 2,340,918 2,458,689 27 91,063 
ug. 29....47,787 65,990 117,756 98,761 64,240 | Eeb---- 2,382,503 2.502.366 © 24 104,265 
Sept. 5....42,486 55,965 108,590 81,467 54,140 Apr... Hy LS 
Sept. 12....41,228 57,425 104,351 107,772 68,720 | Way.’’ 2°385.472 2.505.485 26 © 96.365 
Sept. 19. ...41,138 55.319 103,031 108,996 66,400 | J.nY. "°° T'gre'aya 4 Dovs10 287M BAS 
Sept. 26... .39'186 47,726 95,453 110,110 65,080 075, , 
Ri 73:5 /§2'258 41,289 83:201 107,892 50,270 | JUIY---- 1,785,806 1,886,183 26 72,544 
> 20: 5129/3815 37/496 82,088 100,194 55,090  GUE---. }-697.100 1.719.462 26 (86.188 
: 17... 16,570 36,462 81,882 76,312 54,000 veee LGU, SAT, . 
Oct. 24... .17.301 35.638 76,870 75.556 52.640 | OCt----. 1,516,101 = 1,592,376 = 27) 58,97 
io. a «2 ge 3650 a 238 Dc 2% DOMESTIC RAILROAD EQUIPMENT 
For complete | figures back to the jbegin- — -_, ds 
eo 2 spp ssp ahistated ; 1931. 1981. 1931. 1930. 
COAL AND COKE PRODUCTION (5) ee ‘er 1 6 7 
(Thousands of net tons) Freight cars. 798 "3 534 3,291 
———Week Ended Structural steel 61,437 4,345 5,815 3,080 
sc; JOS Oct, Nay: | Rails (tons). +114'500  7'606 2'500 175,401 
Bituminous coal : aie Ae aaah nian DOMESTIC RAILROAD EQUIPMENT 
Daily average... 1.337 1,357 1,358 1,691 ORDERS (1) 
Anthracite: Repezeed in a Raltuee Age. of: 
ey 1,272 1,706 1,584 1,404 et. Oct. Nov. 
Beehive coke 7 "31. a a1 24, ‘ai. 8,'30. 
BED ccdwesectee 25 24 ar q ee cars. 20 
Dot 4 4 assen er cars. oni ees hee 
eee Structural steel. 870 |. 580 45 
*Subject to revision. Revised. ; Rails (tons) ...... ... “69,500 Abe _ 











MONEY RATES IN NEW YORK CITY 


{Bankers 
Call tTime §Com’! Accep- 
Money. Loans. Paper. tances. 
High. Low. High. Low. High. Low. High. Low. 
Week ended: 
Aug. 22.. 1 1 1% 213 2 2 q y 
Aug. 29.. 14 1 1% 1 of 2 4 
Sep. a 1 1 1 2 2 
Sep. 12.. 1 1 1 1 2 2 
Sep. 19.. 1 1 1% WY 2 2 y 
Sep. 26.. 1 1 2 1 2 2 1 
Oe. 3&.. % pt! 2% 2 2% 2 1 if 
Oct. 10.. 2 1} 3 2 24 2% 41 1 
Oct. 17.. 2% 2° 3 2% 4% 2% 34 24 
Oct. 24.. 2% 2 4% 3 4 4 3% 3% 
Oct. 31.. 2% 2 4 3 4 4 3% 3% 
Nov. 7.. 24 2 4 3% 4 4 3% 3% 
160-90 days. §4-6 months, best names. {90 days, 


MONEY RATES IN NEW YORK CITY 
7-—Call Money.—, 60-90 4-6 90- 


Re- Day Mos. Day 
new- Time j{Com. §Ac- 
1931 als.High.Low.Last. Loans. Paper. cept 
Nov. 6. 24 : : si@sy 864 8 
ov . v Fa 
Nov , ” es 4 3 
Nov. 9. : Be 4 3 
Nov. 10. 2 4 3 
Nov. ll. 2 Ee 


tBest names. B Be. 5... 


DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands) 
New York 140 Other Total 
City. Cities. 141 Cities. 
aes $34,732,000 $25,724,000 $60, $50,008 
-+ee++ $1,117,000 21,534,000 52,651. 
85, 754,000 
62,978,000 
61,839,000 
62,338,000 


’ , 


38,631,000 24,34 
37,423,000 
37,690,000 24,647,000 
29,600,000 
25,052,000 
27,383,000 
30,781,000 
22,490,000 
29,001,000 





24,557,000 21,697,000 46,253,000 

.948,000 17,084,000 38,032,000 
27,589,000 19,421,000 47,011,000 
26,821,000 19,620,000 46,440,000 
25,072,000 18,858,000 43,930,000 
25,893,000 19,406, 45,299,000 
21,007,000 18,444,000 39,451,000 
17,501,000 16,526,000 34,027,000 
20,073,000 16,626,000 36,699,000 
20,678,000 18,432,000 39,110,000 





90 days, asked rate. 


Call loans. 


Com. disc., 4-6 mos. .4 














P .2% 
Time loans, 60-90 da.4 3% 
Time loans, 4-6 mos.4 34 


Total 
Loans. 
1930. (a) 
January ............ 3,990 
February --- 3,985 
March .. 4,167 
April 4,656 
ay 5,063 
See 4,748 
SEES 3,728 
EEE 3,689 
September .......... 3,599 
= Saaarst 3,481 
November .. ....... ,556 
December .......... 2,162 
1931. 
SOMGOEY oo cccccsecee 1,893 
WPOROURETY 2 cccccccces 1,720 
PD Cacbhaneeoeetan 1,839 
CO 1,908 
eer 1,651 
Rae 1,434 
I ks ts soiptir- wailed 1,391 
ne 1,344 
September ......... 354 
October ......... 1,044 
November ......... 796 


MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 


tCall $Time {Com’l ||Accep- 
Money. Loans Paper. tances. 

Week ended: 
SS Saar 1.50 1.38 2.00 -88 
Se er 1.50 1.42 2.00 -88 
a eee 1.50 1.38 2.00 88 
SS a 1.50 1.75 2.00 1.10 
ak: iMbeneeees 1.50 2.25 2.17 1.25 
Pt ‘Siesnne 1.50 2.71 2.25 1.42 
Oct. 17 212 291 3.42 2.68 
H _ = aaa 2.50 3.71 4.25 3.25 
Oct. 31 2.50 3.50 4.00 3.25 
Nov. 7 2.50 3.60 4.00 3.20 


tRenewals. §60-90 days. {4-6 months, best names 


INTEREST RATES 
7-Week Ended-—, 


Nov. Yea 

8, '30. to Date 
y gt 
24@2 4) 

3 @2% 4 


. % 
3 @2u 4 a 


BROKERS’ LOANS RATIOS § 
(First of month, millions) 


Total Stock a=b 


Value. (P.C.) 
b) (c) 
64,707 6.16 
69,009 5.77 
70,806 5.89 
76,075 6.i2 
75,304 6.72 
5,081 6.33 
63,892 5.83 
67,221 5.43 
67,721 5.31 
60,14 5.79 
55,025 4.65 
53,311 4.06 
49,019 3.86 
52,061 3.3U 
7,054 3.22 
53,336 3.58 
48,469 3.40 
42,533 3.37 
47,417 2.93 
44,422 3.0% 
587 3.04 
32,327 3.23 
34,246 2.33 


§$Ratio of brokers’ loans, as reported by 
members of New York Stock Exchange, to 
aggregate market value of listed stocks. 


MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 


DOMESTIC SALES OF AUTOMOBILES Bituminous Beehive 
General Motors Corp,) Coal. Anthracite. Coke. 
: To Consumers Ro Dealers —_ — Baw = Sona — 
a ie gaame mee Ping 49,778 pees i oe 320 - 
ee 74, 167 73,989 94,458 95,441 an. ..-.... 49, , , é 
Feb. 88,742 110,148 110,904 141,222 39,555 1,655 a = = 
Mar 123,781 166,942 118,081 176,510 376 oie — me 
aaltepet 2, 173,201 132,365 176,634 4 o our = ae : 
RR 131,817 169,034 136,169 175,873 so oe ae ShL le 
June....... 97,318 154,437 ,595 163,704 Sit ae ons 
i “eeeee 80,147 147,079 70,716 157,111 ot ae eT 
Aug. 86,426 151,722 76,140 147,351 oe oe tt lie 
aera 15, 124,723 901 220 ee aot Ui 
ae i ‘ais ais Ba soo far ei 
ov , , . 5 ’ ’ 
cree 7'989 44°216 68.252 36,482 =a oa Se 
Total. .. .1,057,710 1,498,792 1,035,660 1,535,852 1504 69,701 229 2,768 P 
1931 1931. oii att a 
See es, 7 61, eS eee 38,542 1,465 6,157 2: 
Feb. ERAN BARES 1 68.976 eo sr OE cas -easin 31.408 1,314 5,391 229 163 7 
Gh. ‘Kninénewneweated 101,339 98,943 March ..... 33,870 1,303 4,745 182 149 6 
a eee REeS 135.663 132.629 | April 28,478 1,104 5,700 228 109 4 
May rae tana al 122,717 136,778 | May 28,314 1,115 5,005 200 94 4 
 eaeeaheite.- 103,303 100,27 _  “eieser "185 1.123 4.544 175 87 3 
ME cadavtinssnas ita 85,054 78,723 | July 29'790 1,146 3,954 152 76 3 
eee piappiapod ‘876 667 | Aug. ....... 30,534 1,174 4,314 166 70 3 
OE, ck acedcoaeen 51,740 47,895 | Sept.? 31/919 1,262 4,358 174 78 3 
BE oaekavsdions een 9104 21,305  Oct.* 35,740 1,324 6.520 251 105 4 
ALIEN MIGRATION (6) 
Inward : 1931. 1931. 3133). F 1931 3393 3931 1930. 
Sept., Aug., uly, une, ay, ?.. ept., 
immigrant ........ Soi? 4.000 3.144 3,534 3,799 $470 17 793 
Non-immigrant : 16.580 12,361 12,809 14,062 13,289 29,359 
I aa 25,957 20,670 15,535 16,343 17,861 17,759 47,151 
united States citizens arrived .62,581 59,372 30,944 ‘588 22,518 28,231 0,900 
nt re $8,538 80,042 46,479 41,931 40,379 36,040 128,051 
Aliens ee from entering 684 657 761 914 1,001 809 4 
— d ted: 
‘Gmigrant =e ... 8,733 9,541 7,428 5,893 5,616 5,647 5,100 
Non-emigrant -20,393 23,009 20'450 16,812 16,602 14,346 24,604 
re "29,126 32,550 27,878 22,705 21,218 19,993 29,704 
United States citizens departed. 42,247 65,895 46,961 29,579 23,242 24,418 56,526 
| Seen ae 71,373 98,445 74,839 52,284 44,460 44,411 ’ 
auenn deported ‘after landing. . 11446 1,584 1,681 1,517 1,767 1,897 1,552 
GOLD AND SILVER PRICES 
—————Weeek Ended — 
Nov. 7, 1931. Nov. 8, 1930. Year to Date. + 


Bar gold in London.......... ...-. i 5 
Bar silver in London............... 
Bar silver in New York............ mie 


tory 10d ba 85s 4d 
16}3d) 
CI 


164d 
36¢ 


114s sages 944d 
20 % d@12d 
34%,c@25%c 


ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED ORDERS, OF THE 
UNITED STATES STEEL CORPORATION (23) 


Book- Ship- ¢Unfilled Book- Ship- {Unfilled Book- Ship- 
ings ments Orders 


ings ments Orders 


iUnfillea 


ings ments Orders 


(Pct.of Cap.)(Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 





—_——1929—__—_.. ——_—_—_1939—___.. —__—__1931—___.. 
86 4,109,487. 77 74 4,468,710 59 47 4,132,351 
4,144,341 86 4,479,748 40 52 3,965,194 
4,410,718 90 84 4,570,653 59 57 3,995,380 
4,427,763 66 81 4,354,220 47 53 397,754 
4,304,167 57 76 4,059,227 29 47 3,626, 
4,256,910 64 70 3,968.064 30 39 3,479,324 
4,088,177 61 57 4,022,055 30 35 404,81 
3,658,211 30 60 3,580,204 17 32 3,169,4 
3,902,581 45 56 3,424,338 27 29 3,144,833 
84 ‘eee = €b ie. 26 28 3,119,432 
DEE ccccéusccdodecseseseceee< 76 73 4,125, y ’ ey ae 
Seamer EE INSEE 64 4,417,193 64 43 3,943,596 .. .. = cesseee 
tAt the end of the month. 
on Page 816 
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Outstanding Features in the Commodities 


HE Annalist Weekly 

Index of Wholesale 
Commodity Prices con- 
tinued its rise to 102.6 
on Tuesday, Nov. 10, 
an advance of 0.7 
from last week’s re- 
vised 101.9, but 16.0 
under last year’s 118.6. 
Its rise from the post-war low of Oct. 6 
amounts to 2.7 per cent and, with the 
exception of July 7, when it touched its 
present mark, it now stands at the high- 
est level since May 12. The important 
commodity advances, which last week 
were largely confined to the grains, 
steers and oil, were much more generally 
distributed during the week, although 
last week’s leaders were again outstand- 
ing. 

The period of decline that started on 
July 23, 1929, when the index stood at 
150.4, continued without serious break 
until June 2, 1931, and was marked by a 
total drop of 33.5 per cent, or an average 
decline for the period of 0.5 points 
weekly. The weeks from June 2 have 
been marked by relative stability, the 
movements of the index during this 
period having been confined to the 2.7 
points between 99.9 and 102.6. The next 
few weeks should indicate whether this 
stability is to be continued or a new trend 
developed. 

The farm products group index, as 
was to be expected, continued its ad- 
vance to 89.9, with a gain of 10.4 per cent 
from its low of 81.4 on Oct. 6, and it 
now stands’ at the highest point since 
May 19. It is, however, still 18 per cent 
below its level of a year ago. The grains 
and steers again advanced, hogs recov- 
ered their loss of a week ago, and cotton, 
although not sharing in the gains, at 
least held its ground for the week. 

In the other groups, the meats con- 
tinued weak, with losses in hams and 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 


COMMODITY PRICES = 100) 













TTI 
+ }—1_4_1 biacsh | 














10S-—— t - 
root tll ritittisiritistisbiriiitiriritiitirtirtiil i} fli Jog 
JFMAMJJASOND IFM AMIJASONDJIFMAMIJ ASONOJFMAMIJSASONODIFMAMIJ ASONDIFMAMIIJAS NO 
1926 1927 1928 1929 9 93 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem-  cella- Com- 
1930. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities 
| | ae 109.6 129.8 107.4 141.6 105.6 131.1 105.7 95.2 118.6 
1931. 
PERG Bi ncccees 86.2 106.9 95.2 125.4 101.3 119.7 99.7 85.7 100.5 
cS err 86.5 108.0 95.2 121.7 101.3 120.2 99.7 85.6 100.5 
> eee 88.2 108.3 94.4 118.7 101.1 118.8 99.7 85.6 100.7 
EE SE cwaeees 89.2 109.6 95.6 119.9 101.7 118.1 99.7 85.7 101.8 
came &........ 88.9 110.2 97.9 122.5 103.9 117.4 99.7 85.1 102.3 
' Fe aes 89.8 110.5 97.2 122.9 103.3 116.9 98.6 85.0 102.6 
Jaiy 14........ 89.1 112.2 96.5 122.4 102.7 116.3 98.6 84.8 102.5 
. er 87.8 111.9 95.7 115.7 102.4 115.7 98.6 84.8 101.2 
28 88.6 111.7 94.0 115.7 102.0 115.2 98.6 84.5 101.3 
4 88.5 111.7 93.1 120.0 101.7 114.6 96.6 84.4 101.6 
88.2 113.2 91.9 120.3 101.7 114.0 96.6 84.3 101.7 
87.9 114.5 90.6 121.4 101.7 114.5 96.6 84.1 102.2 
86.3 113.1 90.4 121.9 101.8 114.9 96.6 84.1 101.3 
. 85.1 112.6 90.4 124.9 101.8 115.3 97.2 84.1 101.1 
. 85.6 111.4 89.9 126.1 101.7 115.7 97.2 88.1 101.2 
. 83.2 111.9 88.9 126.4 101.3 115.2 97.2 88.1 100.3 
- 82.9 110.6 87.7 126.9 100.8 114.6 97.2 88.1 99.9 
$1.4 112.8 87.0 126.5 100.7 114.0 97.2 92.0 99.9 
81.4 113.5 86.3 125.2 100.5 113.5 97.3 92.2 99.9 
83.2 113.0 86.1 125.6 100.5 113.1 97.3 90.4 100.3 
85.2 112.9 85.4 127.7 100.2 112.6 97.3 90.4 101.0 
$4.8 111.9 85.2 127.4 100.1 112.4 97.3 90.1 100.6 
*87.8 111.2 +85.1 128.8 100.1 111.9 796.8 92.4 7101.9 
89.9 111.0 85.0 131.3 100.2 111.5 96.8 88.1 102.6 


© Revised. 





bales larger than the forecast of a month 
ago, did not affect prices materially. 
December futures closed Tuesday at 6.63 
cents a pound bid in New York, against 
6.58 bid last week Monday. Spot prices 
were unchanged from Monday a week 
ago, standing again at 6.70. 

Certificated stocks again decreased, a 
reduction of 5,613 bales carrying them 
to 694,673. The stocks in the eight cities 
were as follows: 


CERTIFICATED COTTON STOCKS 





(Bales) 

Nov. 6. Oct. 30. 
Pe ME nn ts e0ceeeosidanaun 3,311 223,523 
ee SN i:snaaeduavdoade »779 88,742 
es Ge 86,049 87,222 
MINI 6s ois. scons ee seael, 73,734 73,797 
SPE 6.000.005.4009) 05905.665 57,367 58,791 
» . SIREN ee 93, 95,798 
eo) rea 50,475 50,475 
*Norfolk ipenstisbetewendan 21,938 21,938 

a ne et.” -, 694,673 700,286 

*Nov. 5 and Oct. 29. 


The 1931 cotton crop is forecast as of 
Nov. 1 by the Department of Agriculture 
at 16,903,000 bales, an increase of 619,- 
000 bales or 3.8 per cent over the Oct. 1 
estimate. If realized it will be the sec- 
ond largest produced in this country and 
will be 2,971,000 bales over the 1930 pro- 
duction of 13,932,000 bajes, and 1,635,000 
bales or 10.7 per cent above the 1925-29 
average of 15,268,000. 

The picking of the crop is largely com- 
pleted. Ginnings to Nov. 1 are reported 
by the Census Bureau as 12,129,546 
bales, compared with 10,863,896 for 1930 
and 10,891,940 for 1929. Current gin- 
nings continue high above last year’s, 
2,631,505 bales having been ginned dur- 
ing Oct. 17-31, 1931, compared with 
1,608,928 bales a year ago, the price 
recovery of early October having checked 
the holding movement caused by earlier 
low prices. 

The movement of cotton into sight, as 
reported by the New York Cotton Ex- 
change, continues above last year’s, al- 
though the total to date is still about 
a million bushels under the 1930 figure. 


pork. Eggs and flour continued to ad- For index back to Nov. 9, 1926, see THE ANNALIST of Nov. 6, 1931, page 776. pe ; A : ms 
vance, while sugar was lower. Cotton SPOT PRICES OF IMPORTANT COMMODITIES LORSTEGEE CF Aaneeenn eettem in the 
goods prices showed some loss. Prices (New York Prices Except as Noted) Orient continues high above previous 


Exports to the Orient for the 


‘ ; ‘ ow, 10, a. “Nov. 3, 1931. Nov. 11, 1930 years. 
for lead, tin and zine showed- strength 1$.93% 





Wheat, No. 2 red, Chicago (bu.)............ ‘ : 
after several weeks of general weakness. Corn, No. 2 yellow (bu, SEO ie * SOY, : 89 season to date have amounted to 836,000 
Crude oil prices continued to improve | Q&S: No. 3 white (oe IIIS 38% ‘35% 3h 8 bales, or 99 “ cent more than last 
: " ; soli Barley, aS. OE ORE EE ay, .62 om 61% .553 year’s 421,000. xports to Great Brit- 
during the week, and prices for gasoline Cattle, choice heavy steers, Chicago (100 lb) os 72 © ms 12.12 - ain and the Cositi P the eth d, 
rose again in consequence. The 10-field H Hogs, day’ (3 average, Chi cago (100 Ib.)..... 196 os So 8.92 ain and the inent, on the other han 
: otton, middling upland (Ib.)..............-. ‘ 1100 : i i 
trude petroleum average of the Oil, Wool, fine staple ae | SRA eraaene 56%, yo te 5 continue much lower, amounting for the 
Paint and Drug Reporter advanced to Wool, Ohio delaines, scoured (Ib.).......... 614 624, 76% season to date to 1,088,000 bales, or only 
Beef, choice Western dressed steers, 700 lbs. 60 per cent of the 1,980,000 bales ex- 
87.1 cents a barrel on Nov. 7 from 85.4 and up ( oe PERE Sibosonneeteatageee 16.50 @18.00 16.50 @18.00 18.50 @20.00 50 p 980,01 
the week before, and the refinery gaso- | Bork ‘mass (00 Ib.).000000000000000I00.0002 aap 2190, 33160 ee ee ee 
i i re) rom ork, bellies bDoccccccsccccccccesccscccoce . 18% 
ne avenage te 481 cents a gallon Sugar, amet DR ectdrbatedhospaded as .0450 ue .0475 as follows: 
4.562 the preceding week, and 4.375 two Co fee, i No. 7 (ib. io oa anne ‘aay 6 ‘i Re 6 08% 08 ' 
t ‘ «ae : - our, fancy Minneapolis pe ent (bbl.)...... . 80 5.85 6.35 J, EME 
weeks previous. Lubricating oil, how i Guat Mane ee... $5 O755 SaR Osa nee OiS3e MOVEMENT OF AMERICAN COTTON 
ever, declined and carried the miscel- Cottonseed oil, bleachable (100 Ib.).......... 4.80. ; 7.50 (Bales exclusive of linters) 
, Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... 035% .038%@ .03%  .05%@ .05% --Week Ending Thursday, 
laneous group index down. Cotton sheeting, brown, oem. 56x60, 4.00 Nov. 5, Oct. 29, Nov. 6, 
= : . . unbran SRD GUNN CUED. veccccncceses 044, 043 061 
Daily crude oil production increased Cotton yarn, re Be Lob-oie Sadie,” tie. i Me Ye ectceknle 
again, advancing 25,550 gallons to a BD CID.) onc crcesrcccsvceccesccccccsccscccess Bi 17 23 @ .23% During week ..... 706,000 810,000 671,000 
. — yarn, ppnenues, 2-40s, halfblood Since Aug. 1..... *6,261,000 ...... 7,246,000 
daily 2,456,300 for the week ended Nov. ving, Oy 3 Re pre serra 1.214% 1.21% 1.45 @ 1.50 Retiverias Musiew Wks 
7. The advance was due chiefly to a Silk, 79%’ seriplane, Japan, i8-18 ‘size, “for To domestic mills. 166,000 176,000 187,000 
. . _— near-by delivery (MD a oe ao eeene ees 2.33 @ 2.38 2.24 @ 2.29 2.38 @ 2.43 i, inn a ae 000 149'000 
gain in Oklahoma production, with Texas Rayon. k KW ¥ at quality (ib. Beaenss: aa ae 9 95 2 Soe sa scascasees. ‘soeeesaii 
° . oal, a stove, ne . r 
contributing most of the rest. Coal, bituminous, aan. see oon Pee. ‘na To all =a 324,000 336,000 
DAILY SPOT PRICES UFEH (Met tOM)........eccccccescccccccee: , , . @D 1.60 1.35 @ 1.50 eliveries Since 
Coke, Connellsville furnace, at oven(net ton) 2.40 2.40 2.50 To domestic mills*1,528,000_ ....... 508,000 
— 3 ta) 8 Wheat. —_ Home. Gasoline, at refinery, a Paint tres (gal coe ‘acta To foreign mills..*1, 703,000 pone 1,489,000 
peers e er av’ge a refine con’ re: 4 a d : 05625 -“ 
Nov. 4..... 6.55 ‘ert 62% 4.69 Petroleum, et AR og * ond To all mills.......°3,281,000 ...... 2,997,000 
oo. 675° 64 4.78 rter average vor 10° fields ‘bl ) 871 854 1.245 Exports: 
a 670 4 4:98 Pig i iron, 1 ron Age composite (gross ton)... 14.96 15.00 16.29 During week ..... 326,000 298,000 
Nov "ipa 6. 4.95 Finished steel, Iron Age composite on Ib. ) 2.116 2.116 2.135 Since Aug. 1...... 15,088 bien 2,467,000 
ak a se he os 64%, Ge 4.96 Copper electrolytic, delivered Conn. (ib.). 07 ; = 09% World Visible Suppl 
ee par 7 " 7 taka 5 o4:545 2 50ST ESSER Oh SEA eee aS 6 .0405 0510 Close of week Pes 210, 000 7,829,000 7,286, 000 
; Middling upland, New York ee I I Bi -a.664:6.6.cuin'9 04 464. bed pe Rbe ots a0 23% eg ‘25, ak a Bet pela rt ye TTY 
Wheat No. 2 red Chicago. Corn—No. 2 | Zinc, East St. EC ae Ge eine 032! 03{5@.0315 .0435@.04375 te ‘ats 
yellow, New York. Hogs—Day’s average, ponte 1,000: fe) Bldg. Contractor com- 916.71 #16.92 20.71 Revised. 
Chicago. Brick, “Genteral Bldg. Contractor composite ©” ears The new Times adjusted index of 
y- . , eas Rite ee . 5 12.95 “¢ i s 
.% 2 red; St. Louis, Chicago price not structural cia General itis’ hentbitbee sped ica — — prove ygenged me 
; MI GE BRD cenconcconawecenseseens ' j 1.60 steadily during ctober, an r 
COTTON ee ete +1.96 2,30 week ended Oct. 31 exceeded the usual 
MDs. co ccnencdnndbeeekedeees .33 .34 .40 seasonal increase and rose to 90.7. The 
‘ Hides, heavy native steers, Chicago (Ib.). 08 .08 12 Macias ; 7s 
OTTON prices moved upward last Paper, newsroll contract (ton) ry ae hee 57.00 57.60 62 00 week previous it stood at 88.6, and a 
i i ss ‘aper, wrapping, No a ok | See -0450 .057: tae a 
week in sympathy with the gen Rubber, ist tatex, thick (ib).-.............. 04%@ .05 (09 @ .o9y,| Year ago at 68.3. Carded cotton cloth 


production for October, as reported for 
the major part of the industry by the 
Association of Cotton Textile Merchants, 
averaged 56,779,000 yards weekly, or 4.3 
per cent above September’s 54,423,000. 


eral commodity movement and 
then declined with them Tuesday, the 
week showing small net gains. The gov- 
ernment crop report which was issued 
Monday, and indicated a crop of 619,000 


*New York prices as of Nov. 2, 1931, because of election day holiday on Nov. 3. 
*Monthly price as of Oct. 13, 1931. {Monthly price as of Nov. 10, 1931. tNew York 
price. §&No. 2 red, St. Louis; Chicago price not quoted. 

Note: The changes made in certain of the commodity Coserigtions given above 
Jee to bring them up to date, and do not affect the continuity of the various price 
series 
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Shipments averaged 54,051,750, or 95.2 
per cent of production, and new orders 
83,419,750, or 146.9 per cent of produc- 
tion. Stocks at the end of the month 
had increased to 255,833,000 yards from 
244,924,000 a month earlier; unfilled 
orders, however, increased 51.7 per cent 
to 344,639,000, from 227,167,000 the 
month previous. While stocks have gone 
up and production has been well over 
shipments, the large excess of unfilled 
orders and the increase in new business 
indicate a very favorable situation. 

Regarding foreign crop prospects, the 
Department of Agriculture reports plant- 
ings in India to Oct. 1 at 42 per cent 
below last year, and a reduction of 
Egyptian acreage for 1931-32 of 19.2 per 
cent from the past year. Cotton produc- 
tion in the important commercial areas 
of China is estimated to have been re- 
duced by 20 per cent, or 450,000 bales, 
in 1931-32, compared with 1930-31, in 
part by acreage reduction, but primarily 
by flood damage. 


NEW YORK COTTON cater — 


—Dec—— ——Ja —Ma 
High. Low. High. ‘Lew. High. Low. 
- 6.70 658 6.76 6.67 6.93 6.82 


= * 

Nov. 3... Holida 
Nov. 4... 6.54 .40 6.61 648 6.76 6.62 
Nov. 5... 6. 6.44 6.62 6.53 6.79 6.69 
Nov. 6... 6.71 648 6.77 656 6.94 4 72 
Nov. 7... 6.73 6.62 680 6.70 696 6.84 
Wk’'s rge. 6.73 640 6.80 648 6.96 6.62 
Nov. 9... 6.86 653 691 660 7.10 6.72 
Nov. 10... 6.77 658 689 666 7.01 6.82 
Nov. 11... 6.63 655 6.70 6.63 6.86 6.79 
Nov. ll 

close.... 6.55@ 6.56 6.63 6.79@ 6.80 

——May—— ——July --Oct.—- 
rg Low. High. Low. High. Low. 
Nov. 2... 7.1 7.02 7.31 7.19 7.57 7.49 
Nov. 3... Holiday” 
Nov. 4... 6.96 81, 7.15 7.00 7.42 7.30 
Nov. 5... 6.98 6.88 7.15 7.04 7.39 7.30 
Nov. 6... 7.13 6.90 7.27 7.06 7.49 7. r+ 
Nov. 7... 7.13 7.02 7.29 7.17 7.50 7.4 
Wk's rge. 7.14 681 7.31 7.00 7.57 12 
Nov. 9... 7.28 691 7.43 7.06 7.67 17.33 
Nov. 10... 7.21 7.01 7.40 7.19 7.60 7.46 
Nov. 11... 7.05 6.97 7.23 7.15 7.47 7.40 
Nov. 11 
- 6.97@ 6.98 7.15 7.40 


WHEAT 


V y HEAT futures continued their 
spectacular advance of recent 
weeks, but the movement weak- 

ened toward the end of the week as sell- 

ing and profit-taking increased. Tues- 
day heavy selling turned the market 
downward with little opposition, prices 
declining an average of three cents. The 
forces back of the rise in prices are dis- 
cussed elsewhere in this issue; at the 
present writing (Wednesday) the ad- 
vance seems to have spent itself. De- 
cember futures closed Tuesday in Chi- 
cago at 63% cents a vushel, compared 
with 62% a week ago, after touching 

68% Monday. 

The present corn crop is now esti- 
mated by the Department of Agriculture 
at 2,674,369,000 bushels, compared with 
2,093,552,000 produced last year, and a 
five-year average for 1925-29 of 2,760,- 
753,000. The new estimate is 28,383,000 
bushels, or about 1 per cent, below the 
Oct. 1 forecast. Stocks of old corn on 
farms on Nov. 1 were estimated at 92,- 
837,000 bushels, or 4.4 per cent of the 
previous year’s crop. On the same date 
last year stocks were 72,383,000 bushels, 
or 2.8 per cent of the previous year’s 
crop. The five-year average for Nov. 1 
was 96,951,000 bushels. 

World shipments of wheat and flour, 
according to Broomhall, were 14,600,000 
bushels for the week ended Oct. 31, 
compared with 15,747,000 a year ago. 
For the period Aug. 1-Oct. 31 total ship- 
ments were 212,077,000 bushels, against 
204,617,000 for the same time in 1930. 
September wheat imports into Great 
Britain, according to the British Board 
of Trade, were 30,329,000 bushels, 
against 21,967,000 in August and 20,753,- 
000 in September, 1930. The increase 
was presumably due in considerable 


measure to the possibility of the enact- 
ment of a tariff. 
Exports from Canada, including those 


via United States ports, amounted to 
3,753,221 bushels for the week ended 
Oct. 30, against 3,215,772 the week pre- 
vious. Canadian stocks at the end of the 
week had increased 10,491,733 bushels 
and stood at 164,134,449 bushels, against 
153,642,716 the week before and 188,653,- 
912 a year ago. 

Wheat exports from the United States 
continue to run over those of a year ago, 
although the total for the present season 


CHICAGO GRAIN FUTURE PRICES 


WHEAT 
aunts ane Mar.—— 
High. Tan. High. Low. 
te Oe . ovncecedeecéus a ee d 65 
th Micenencdatnaesen ‘eae -61 : A 
Woe, shaatwedunenks 65 .O% . 64 
SS Seen. 6 . 7 
eee , 634% «7 d 
a Ue batiesscnscnces 67% . 0% . 
Week's range ........ . 60% .10% A 
Ss ee v1 ERRSEEDS Sat 65 Ta eae 
ee eee .66 .63 7 
ME adkewuvnseekgas Holiday 
no. 10 eieee senenaen a >, 
e, RS 
° ‘Apr.18. Oc. rere! iB oa 
——May—— ——Jul 
High. Low. High. Lo 
Se eerererere 
Ph Micrestasakeeeaie d 
le Geascencesceseces 
Nov. 5.. 72 70 
= Sore 68 7 
MG, Wikéendaees enana 7 -70% . 71 
Week's range......... .7 . 4 
Nov. 9..... . a See 13” fon 7 cs 
i Mi ssenkeceseacsee .72 .68 oa 
aaa Holiday 
no 10 close 86% 
SS Serer, 
- May21. Oc.5. wit 31. 
CORN 
—Dec.—— ——Mar.— 
High. Low. High. Low. 
Eo ce wean ekee 42 40% A 43% 
rrr ‘ Al P 44 
By Geickicnseesnsanc 44 Al 4 A 
i Mo casseecesdavas A 44 d 4 
PS Canines ccewTddes ATR A 50% . 
Nov. 7 fm 4 51 4 
Week's range .. 48 40% 51 . 
Ss: Deoees + Seka beat A 46 re ioe 
Sh Mi eeccdetconcseés 46% 44 4 4 
RSS re Holiday. 
_ 10 choos eeeeead oni"tn " 47 
nge, ‘ J 
-“~ iu. 0c! Oc in? Oc eb 


 # 
Nov. 6..... 52’ 54 
BN: Mixer cuescc <n 51% .55  . 
Week's range......... . 45% 55. 
SS See e NP A ‘ 51 55 S 
Ss eaeepersere* 51 ac’” ie 51 
BI, le 0n 6.656 660905400 Holida 
Nov. 10 close ......... 494 
memes, BEE. ... 2.060. Th 
‘= 7. Oc.5. Ja.%. Oc. 
aie 
——Mar.—— 
High, “tow. High, Low. 
eer errr. 28 8=«.28 
dy ° Seek e ea eewe aaa a 
a SSA eneneees 
Se ere ah 
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nge, 23% 
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to date is still well under last year’s. 
Exports, as reported by the Department 
of Commerce, were as follows: 

WEEKLY EXPORTS OF UNITED STATES 


WHEAT 
(Bushels) 
Week be y's Satusten~ 
Nov. ov. 8, 
1931. 1931. NI980. 


During week..... 2,773,000 1,734,000 1,097,000 
Season, by Countries: 





July 1- July 1- Per 

Nov. 7, Nov. 8, Cent 

Destination. 1931. 1930. h’ge 
Great Britain... - - Mat eee 14,555,000 — 31.2 
Continent .......17,951,000 22,479,000 — 20.1 
Canada ......... 442. 000 6,018,000 — 26.2 
Other countries .12,613,000 7,446,000 + 69.4 
UGE .0000- sand 45,018,000 50,498,000 — 10.9 


Commercial grain stocks in store at 
the principal United States markets, 
according to the Department of Agricul- 
ture, increased slightly during the week 
and stood at 244,096,000 bushels (prelim- 
inary) on Nov. 7, against a revised 244,- 
043,000 the week previous and 210,467,- 
000 a year ago. 


SILK 


ILK future prices moved with the 
Bg other markets up last week and 

down Tuesday, although most of the 
gain was maintained. Possibility of more 
active hostilities between Japan and 
China was a stimulant. November fu- 
tures closed Tuesday at $2.27 a pound 
bid, compared with $2.22 a pound bid on 
Monday a week ago. Spot prices also 
were higher, average prices for crack 
silk in New York, as reported by the 
National Raw Silk Exchange, advancing 
to $2.40 on Tuesday, against $2.28 Mon- 
day last week. The Yokohama and Kobe 
markets were higher, November futures 
in Yokohama advancing to 570 yen on 
Tuesday, against 550 on Monday of last 
week. Certificated stocks at New York 
and Chicago on Nov. 9 were 2,356 bales, 
compared with 1,580 on Oct. 31. 

NEW YORK SILK FUTURE PRICES 


—Nov.— —Dec.—— ——Jan.—— 
High. Low. High. Low. High. Low. 


Nov. 2... 2.22 2.22 2.22 2.22 2.23 2.21 
Nov. 3. padey 
Nov. 4... 2.26 24 2.26 2.24 2.25 2.25 
Nov. 5... 2.26 2.26 scare oe aa (ae 
| Se Waree wa ane --. 3.25 2.25 
Nov. 7... 2.25 2.25 aes oc. a Ge 
Wk's rge. 2.26 2.22 2.26 2.22 2.28 2.21 
Nov. 9... 2.32 2. 2.34 2.28 2.34 2.28 
Nov. 10... 2.29 2.27 2.23 2.28 2.34 2.28 
Nov. 11 cee 2.26 2.26 ‘ae oes 
Nov. ll 

close..... ‘ 2.26@ 2.27 

—Mar.—— ——_May—— ——June—— 
High. Low. High. Low. High. Low. 

Nov. 2... 2.23 2.21 2.23 2.23 2.23 2.23 
Nov. 3... Holida 
Nov. 4... 2.28 25 2.28 2.25 2.27 2.25 
Nov. 5... 2.31 2.28 2.30 28 2.30 2.28 
Nov. 6... 2.27 2.26 2.27 2.26 2.28 2.24 
Nov. 7... 2.29 2.29 2.28 2.28 2.28 2.28 
Wk's rge. 2.31 2.21 2.30 2.23 2.30 2.23 
Nov. 9... 2.35 2.28 2.35 2.27 2.34 2.28 
Nov. 10... 2.33 2.28 2.34 2.28 2.34 2.28 
nee. a . 228) 2.28 2.29 2.27 2.29 2.27 

ov. 

close 42.28 2.27@ 2.28 $2.27 

tTra 


COFFEE 


OFFEE futures advanced last week 
C in sympathy with the general com- 
modity movement, declining Tues- 
day with the other commodities, but los- 
ing only part of the week’s gains. Of 
importance in the advance was a re- 
port of a plan to destroy all the so-called 
interior Brazilian stocks, amounting on 
Oct. 1 to 25,290,000 bags, provided credi- 
tors, under the realization loan, would 
accept the guarantee of a 10-shilling ex- 
port tax for four years in lieu of the 16,- 
500,000 pledged bags, a rather dubious 
contingency. December D contracts closed 
Tuesday at 7.65 cents a pound, against 
7.43 on Monday of the previous week, 
and December A _ contracts at 5.25, 
against a nominal 5.09. In Colombian, 
one transaction was reported at 13.10 
cents Thursday in the December con- 
tract, the closing price Tuesday in that 
contract being a nominal 13.00 cents, 
unchanged from the Monday in the week 
before. 
Brazilian coffee received in the United 
States during Nov. 1-9 amounted to 171,- 


589 bags, compared with 352,699 bags in 
1930, and deliveries in this country to 
222,085, against 205,277 last year. The 
total visible supply of Brazilian coffee 
in this country on Nov. 9 was 1,715,656 
bags, 87,896 bags less than the previous 
week’s 1,803,552, but much above last 
year’s 1,076,731. 

NEW YORK COFFEE FUTURE PRICES 

RIO NO. 7 


—Dec.—— ——Mar.—— ——_May— 
High. Low. High. Low. High. 


Nov. 2... 5.10 5.08 5.30 5.17 5.28 5.28 
Nov. 3... Holiday 
Nov. 4... 5.11 5.08 5.33 5.29 5.43 5.43 
Nov. 5... 5.30 5.20 5.51 5.42 5.61 5.53 
Nov. 6... 5.33 5.23 5.55 5.45 5.68 5.61 
Nov. 7... 5.36 5.34 5.60 5.58 5.70 5.70 
bad s ree. 5.36 5.08 5.60 5.17 5.70 5.28 
5.40 5.25 5.60 5.48 5.74 5.70 
Nov. 10... 5.40 5.25 5.63 5.47 5.74 5.62 
Nov. 11... 5.27 5.17 5.44 5.39 5.55 5.55 
Nov. 11 
close.... 5.19 5.39 *5.51 
—July—— —Sept.,’32— 
High. Low. High. Low. 
SS ere eee ce ‘ 
ee errr es Holiday 
By Bovicciecersnvcas a $6 ate ave 
SS ee ‘a or tise ie 
kg RRS 5.77 5.75 5.89 5.78 
SS 2a 5.80 5.80 5.90 5.90 
Week’s range........ 5.80 5.75 5.90 5.78 
| SR 5.82 5.80 5.88 5.86 
eee 5.83 5.83 5.90 5.90 
| As os 5.80 5.80 
Nov. 11 close ........ *5.71 
SANTOS NO. 4 
—Dec.—— ——Mar.—— —Ma 
High. Low. High. Low. High. 
Nov. 2... 7.45 7.42 7.63 7.61 7.77 115 
Nov. 3... Holida 
Nov. 4... 7.40 38 7.60 7.60 7.80 7.77 
Nov. 5... 7.63 7.55 7.88 7.75 8.01 7.93 
Nov. 6... 7.69 7.59 7.95 7.82 8.09 17.97 
Nov. 7... 7.75. 7.72 8.00 7.94 8.11 8.08 
Wk’'s age. 7.75 7.38 8.00 7.60 8.11 7.75 
Nov. 9... 7.78 7.64 8.00 7.88 8.10 7.99 
Nov. 10... 7.71 7.65 7.88 7.86 8.08 7.97 
Nov. 11... 7.62 7.54 7.82 7.79 7.94 17.85 
Nov. 11 
close. *7.53 *T.77 *7.89 
——July—— —Sept., + 
High. w. High. 
Sy 7.88 7.88 
Mis kes Seen endcasin Holida 
a ers: 7.90 788 7.98 7.98 
OE SE aa rer 8.12 8.04 8.22 8.20 
I bra angi wane sne 8.19 8.19 8.31 8.18 
Eee 8.22 8.20 8.30 8.28 
Week's range. 8.22 7.88 8.31 7.98 
ain siren 3s exited 8.22 6.10 8.30 8.22 
MIR iii scn vacances 8.22 8.08 8.29 8.17 
Sk: pera: 8.05 8.00 8.12 8.11 
Nov. 11 close ........ +8.00 78.11 
*Nominal. +Trading. 


The world visible supply of all cof- 
fees, exclusive of the Brazilian interior 
stocks segregated in interior Brazilian 
warehouses, according to the New York 
Coffee and Sugar Exchange, amounted 
on Nov. 1 to 6,374,431 bags, compared 
with 6,577,586 on Oct. 1 and 5,050,996 on 
Nov. 1, 1930. 


RUBBER 


RICES for rubber futures rose with 
P the other markets during the week, 

only to lose most of the gains in 
the reaction Tuesday. December No. 1 
contracts closed Tuesday at 4.65 cents a 
pound bid, compared with their season’s 
low of 4.45 bid on Monday of the pre- 
vious week, after having risen to 5.12 
last Monday. 

New York receipts during October 
amounted to 31,821 tons, against 33,435 
in September and 39,995 in October, 
1930. For Nov. 1-9 receipts were 27 
tons, against 4,430 a year ago. 

London and Liverpool receipts for the 
week ended Nov. 7 were 836 and 98 tons 
respectively, against 740 and 2,334 the 
week previous. Stocks at the end of the 
week were 76,323 and 56,284 tons, having 
decreased 375 and 532 tons respectively 
during the week. 

Malayan dealers’ stocks, as reported 
by the Rubber Exchange for Singapore, 
Penang, Malacca, Wellesley and Din- 
dings, including harbor board stocks, in- 
creased 5,107 tons to 52,132 on Oct. 31, 
compared with 47,025 at the end of Sep- 
tember. 

Shipments of tire casings, according to 
the Rubber Manufacturers Association, 
amounted to 3,931,860 during September, 
20.7 per cent less than August’s 4,959,984 
and 10.7 per cent under shipments of 
4,405,176 in September last year; 3,171,- 


Continued on Page 805 
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ANKS under the juris- 
diction of the Federal 
Farm Loan Board 
since their organiza- 
tion had lent $3,907,- 
711,000 up to Sept. 30, 
the board announced 


N Aa on Monday in its 
<a met monthly statement of 


condition. Gross loans outstanding on 
that date amounted to $2,055,959,000 for 
the three classes of banks—Federal 
Land, Joint Stock Land and Intermediate 
Credit Banuks. Assets and liabilities at 
that time balanced at $2,073,831,000. 


The Federal Land Banks, which Pres- 
ident Hoover has proposed to strengthen 
by increasing present capitalization of 
$65,954,000, had outstanding Sept. 30 
gross mortgage loans of $1,318,321,000 
and net mortgage loans of $1,177,521,000. 
Other assets included notes receivable of 
$23,196,000; delinquent instalments of 
principal and interest of $12,042,500; 
owned real estate valued at $28,274,600; 
Sheriffs’ certificates and judgments of 
$11,446,000, and interest accrued of $21,- 
735,000. 

The total capital stock, reserves and 
undivided profits of these banks amount- 
- to $101,349,000 at the end of Septem- 

er. 


To obtain funds to lend, the Federal 
Land Banks may issue bonds not exceed- 
ing twenty times the capital and surplus. 

The total amount of bonds outstanding 
Sept. 30 was $1,175,819,900. An increase 
of the capital by $60,000,000, as has been 
suggested, would increase the loan power 
of the banks by at least $1,200,000,000. 
High officials believe this would greatly 
benefit farmers. 

Loans of the Joint Stock Land Banks 
for purposes related to agricultural de- 
velopment amounted to $609,236,000 Sept. 
30. Notes receivable totaled $13,693,000, 
delinquent instalments of principal and 
interest were $6,514,700, and owned real 
estate $23,197,000. Sheriffs’ certificates 
and judgments totaled $7,255,100. 

Unmatured farm loan bonds of the 
Joint Stock Land Banks totaled $550,- 
456,000, with $43,503,000 in paid-in capi- 
tal stock, these items making up the 
chief amount of the liabilities. 

Eighty-eight Joint Stock Land Banks 
have been chartered under the law. Of 
this number, forty-nine are in operation, 
one is in voluntary liquidation and three 
are in receivership. 

The Kansas City Joint Stock Land 
Bank, one of those in receivership, was 
reorganized July 1. Thirty-five banks 
have liquidated voluntarily. The total 
liabilities of the Joint Stock Land Banks 
in receivership on Sept. 30 were $45,868,- 
200 and the book assets $17,058,000. They 
had gross mortgage loans of $7,904,400. 

The Federal and Joint Stock Land 
Banks from the time of organization 
until Sept. 30 had made 13,384 loans in 
New York State in the amount of $49,- 
638,000. The largest number of loans 
was made in Texas, 82,750, in the amount 
of $311,901,000. 

Loans and discounts of the Interme- 
diate Credit Banks are for providing ag- 
ricultural credit for periods between the 
usual maturities of short-term commer- 
cial bank loans and long-term farm 
mortgage loans. Loans are made to co- 
operative marketing associations secured 
by warehouse receipts or shipping docu- 
ments covering stable agricultural prod- 
ucts. The Intermediate Credit Banks 
discount for State and national banks, 
agricultural credit corporations and live 
stock loan companies the notes of far- 
mers and stock men. 

Loans and discounts of these banks 
totaled $128,402,700 on Sept. 30, $47,281,- 
700 representing loans to cooperatives, 
with discounts of $81,120,900 to financial 
institutions. Capital stock subscriptions 
callable from the United States Treasury 
made up $30,000,000 of the assets. 

Unmatured debentures of the banks 
amounted to $104,100,000. Other liabili- 
ties included paid-in capital stock of 
$30,000,000 and capital stock callable 
from the treasury of $30,000,000. 

Included among the suggestions for 
changes in the Federal Land Bank sys- 
tem was one from Congressional sources 
to permit these institutions to lend on 
urban real estate. At the treasury this 
proposal was opposed. It is felt that the 
banks were organized for a specific pur- 
pose and that their scope should not be 
extended. 


American Solvents ‘and Chemical Corp. 


A stockholders’ protective committee to 
represent the interests of holders of 
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American Security News 
& Earnings Records 


American Solvents and Chemical Corpo- 
ration $3 cumulative convertible prefer- 
ence stock and common stock in a re- 
organization under a deposit agreement 
dated Nov. 9, 1931, has been formed and 
is calling for deposits of all stock with 
Bankers Trust Company, depositary, be- 
fore Dec. 15. C. O. Cornell is chairman 
of the committee which comprises B. W. 
Jones, H. I, Peffer and F. A. Rogers. 
The deposit agreement provides that de- 
positors will be allowed to withdraw 
their deposited-stock at any time within 
thirty days after the first publication of 
notice of the adoption by the committee 
of any plan of reorganization or read- 
justment. White & Case are counsel for 
the committee and H. F. Linder, 50 
Broad Street, is secretary. 





Federal Intermediate Credit Banks 

An issue of $6,000,000 of 4% per cent 
debenture of Federal Intermediate Credit 
Banks is being offered publicly by 
Charles R. Dunn, fiscal agent for the 
banks in New York. The debentures, 
priced upon application, are dated Nov. 
16, 1931, and will mature in three, six, 
nine and twelve months. They are se- 
cured by loans and discounts represent- 
ing advances made for production and 
marketing of crops and live stock under 
an act of Congress approved March 4, 
1923, and are exempt from all income 
taxes. 


General Tire and Rubber Company 
The General Tire and Rubber Com- 
pany has purchased the Yale Tire and 
Rubber Company of New Haven, Conn., 
according to W. O’Neil, president of Gen- 
eral Tire. 

Incorporation of the Yale Tire and 
Rubber Company to handle the manufac- 
ture of Yale tires and tubes as a sub- 


sidiary of General Tire has been author- 
ized by Secretary of State Clarence 
Brown. 


The Yale company already is in pro- 
duction on its products and they will be 
available immediately to General Tire 
dealers both here and abroad. The Yale 
line will be more competitive and will en- 
able General Tire dealers to offer their 
customers a diversified selection in both 
tires and tubes. 


National Credit Corporation 

Julien H:. Hill, President of the State- 
Planters Bank and Trust Company of 
Richmond and chairman of the perma- 
nent loan committee for Association 1 
of the Fifth Federal Reserve District, in 
which Virginia is located, announces that 
more than five and one-half million dol- 
lars has been subscribed to the State 
organization of the National Credit Cor- 
poration. 

The Chicago-Illinois group of the Na- 
tional Credit Corporation has approved 
loans totaling about $2,000,000 to six 
banks, some in Chicago and others down- 
State. This, the first actual functioning 
of the pool, was approved at a meeting 
in Chicago recently of the State commit- 
tee of the corporation. 

It was explained that these initial 
loans are only the forerunner of a broad 
policy for helping all solvent banks that 
have good but “frozen” assets. The IIli- 
nois group has received applications for 
numerous other loans. When approved, 
the applications will be sent to the direc- 
tors of the national corporation in New 
York for final action and, if passed, the 
money will be made immediately avail- 
able for the banks. 

In preparation for making the loans, 
the banks subscribing to the big pool 
will be called on to pay in 10 per cent 
of their subscriptions, involving $3,000,- 
000 to $3,500,000 for the Chicago banks 
and $4,500,000 to $5,000,000 for all Illi- 
nois banks. 

Total subscriptions thus far received 
from the Chicago banks total about $30,- 
000,000, according to James R. Deavell, 
chairman of the Chicago-Illinois group 
and president of the Continental Illinois 
Bank and Trust Company. Additional 
subscriptions are assured as soon as 
banks hold directors’ meetings. Sub- 
scriptions from the Chicago Federal Re- 
serve District, which embraces Illinois, 
Iowa and part of Indiana, Wisconsin and 


Michigan, are expected to run close to 
$70,000,000. 


National Cash Register Company 

Permission to complete a contract to 
purchase the assets of the Remington 
Cash Register Company of Ilion, N. Y., 
for $2,500,000 has been granted to the 
National Cash Register Company of Day- 
ton, Ohio, in Federal Court at Columbus, 
Ohio. 

Saying the directors of the Remington 
Cash Register Company had agreed to 
end ten years of financial losses by sus- 
pending business by sale or liquidation, 
Judge Benson W. Hough ruled that com- 
petition in the cash register field would 
not be lessened by acquisition of Rem- 
ington’s assets by the National Cash 
Register Company. 

Proposals for the purchase of Reming- 
ton assets were submitted to the court 
under an anti-trust decree entered in 
1916 against National Cash Register. In 
rendering its decision, the court retained 
jurisdiction in any similar proposals in 
the future. 

Competitors of the National Cash Reg- 
ister Company had contended control of 
Remington assets would give National 93 
per cent of the cash register business of 
the country. 


EARNINGS 


ET income of the Radio Corpora- 
tion of America for the first nine 
months of the year amounted to 


$3,957,489 after all charges, taxes and 
depreciation, an increase of $3,086,736, or 
354 per cent, over the net income of 
$870,753 reported for the same period of 
1930. Net income for the third quarter 
of this year was $1,318,786, compared 
with $365,655 earned in 1930, a gain of 
260 per cent. 

For the nine months there was a sur- 
plus after Class A and Class B preferred 
dividends amounting to $52,980, equal to 
0.4 cent a share earned on 13,160,750 
common shares, contrasting with a defi- 
cit of $3,029,647 for the period in 1930. 
For the third quarter alone, there was a 
net surplus of $17,686 after preferred 
dividends, equal to one-seventh cent a 
share on the common stock, and compar- 
ing with a deficit of $935,845 in the same 
quarter in 1930. 

The surplus at Sept. 30, 1931, amount- 
ed to $30,063,518, according to the state- 
ment issued by David Sarnoff, president 
of the corporation, comparing with a sur- 
plus of $30,010,538 at Jan. 1, 1931, one of 
$26,660,598 at Sept. 30, 1930, and a sur- 
plus of $26,690,244 at Jan. 1, 1930. 

Gross income from operations was $71,- 
472,000 for the nine months, against $82,- 
601,966 in the same period last year, a 
decline of 13.4 per cent, while tota! gross 
income from all sources was $73,638,019, 
against $85,150,257. For the third quar- 
ter income from operations was $24,089,- 
704, against $32,017,484, a decline of 24.7 
per cent, and income from all sources 
was $25,664,292, against $32,418,178. 

Net earnings after cost of sales and 
expenses were $11,183,529 for the nine 
months, against $7,671,423 in the same 
period a year ago, a gain of more than 
45 per cent, due to substantial operating 
economies. For the third quarter alone, 
net earnings were $3,754,816, against 
$3,221,714 in 1930, a gain of 16 per cent. 
The increase in net income was effected 
despite an advance of 13.7 per cent in re- 
serve for depreciation, as shown in the 
income statement which follows: 


1931. 1930 
Third quarter oper rev.$24,089,704 $32,017,484 
Total income .......... 25,664,292 32,418,178 
Net earnings .......... 3,754,816 3,221,714 
Net income after depr. 1,318,786 365,655 
Surp after pf dividends 17,686 *935,845 
Nine mos oper rev... 71,472,000 82,601,966 
Total income ......... 73,638,019 85,150,257 
Net earnings after exp 11,183,529 7,671,423 
EE. eswavnsesnese 64 1,120,541 1,112,584 
Depreciation ........., 5,555,499 4,884,192 
Patent amortization .. 300,000 703,895 
Federal tax reserve .. 250, ,000 
Net income ........... 3,957,489 870,753 
A preferred divs..... . 1,027,536 1,026,900 
B preferred divs....... 2,876,972 2,873,500 
led ooh 6-6-0: 52,980 *3,029,647 
*Deficits. 


Addressograph-Multigraph Corporation 

The Addressograph-Multigraph Cor- 
poration, including domestic and foreign 
subsidiaries, except Addressograph G. M. 


B. H. which is being organized, report 
for the quarter ended Sept. 30, 1931, net 
profit of $94,242 after depreciation, de- 
velopment and patent expenses, Federal 
taxes, subsidiary preferred dividends, 
&c., equivalent to 12 cents a share on 
760,213 no par shares of capital stock, 
comparing with $220,923, or 29 cents a 
share, in the preceding quarter, and 
$197,216, or 26 cents a share, in March 
quarter of this year. 

For the nine months ended Sept. 30, 
1931, net profit amounted to $512,380 
after charges and Federal taxes, equal to 
67 cents a share. 
American States Public Service Company 

For the twelve months ended Sept. 30, 
1931, the American States Public Service 
Company reports net income after all 
charges, including Federal taxes of $234,- 
630, compared with net of $172,587 in 
the preceding twelve months, a gain of 
$62,042, of which $13,413 resulted from 
regular operations and $48,629 from 
other income. 

Net income for the twelve months was 
equal to $2.35 a share on 99,957 average 
shares of Class A stock outstanding dur- 
ing the period and to $2.33 a share on 
100,578 shares outstanding Sept. 30. This 
compares with $1.84 a share earned on 
93,729 average shares of Class A stock 
in the preceding twelve months and with 
$1.77 a share on 97,373 shares outstand- 
ing as of Sept. 30, 1930. 

After payment of Class A dividends, 
surplus available for Class B common 
stock was equal to 74 cents a share on 
100,000 shares outstanding, compared 
with 22 cents a share in the previous 
twelve months. 

Gross revenues for the year ended 
Sept. 30 last of $1,800,622 compared 
with gross of $1,749,896 in the preced- 
ing year, a gain of $50,726, or 2.9 per 
cent. 

American Water Works and Electric Co. 

The American Water Works and Elec- 
tric Company, Inc., reports consolidated 
gross earnings for the year ended Sept. 
30, 1931, of $51,293,833, comparing with 
gross earnings of $54,905,671 reported 
— twelve months ended Sept. 30, 
1930. 

Net income after all charges, including 
reserves, totaled $5,900,482, equivalent 
after preferred dividends to $2.68 a share 
on the 1,750,888 shares of common stock 
outstanding as of Sept. 30, 1931. For the 
year ended Sept. 30, 1930, net income 
totaled $7,433,856, which after preferred 
dividends was equivalent to $3.58 a share 
on the 1,740,948 shares of common stock 
then outstanding. 

Barnsdall Corporation 

The Barnsdall Corporation reports for 
the three months ended Sept. 30 consoli- 
dated net loss after taxes and charges of 
$723,053, against net loss of $1,828,925 in 
the preceding quarter and net profit of 
$1,343,167, equal to 59 cents a share on 
2,257,635 combined A and B shares, in 
the third quarter of 1930. Nine months 
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ended Sept. 30: Net loss after interest, 
taxes, depreciation and depletion, $2,538,- 
551, against net profit of $4,710,607, 
equal to $2.08 a share on combined A 
and B shares, in corresponding period of 
last year. 

Brillo Manufacturing Company 

M. B. Loeb, president of the Brillo 
Manufacturing ee. Inc., reports 
net earnings after all charges including 
depreciation and taxes for the nine 
months ended Sept. 30, 1931, of $235,201, 
equivalent after dividend requirements 
on the 27,880 shares of Class A stock to 
approximately $1.21 per share on the 

,000 shares of common stock outstand- 
ing. This represents an increase of 57.13 
per cent over the same period in 1930, 
when net earnings were $149,682, equal 
to $.665 per share on the same number 
of common shares outstanding after divi- 
dends on 28,756 shares of Class A stock. 
Gross sales for the nine months amount- 
ed to $1,297,356, against $1,273,215 for 
the same period last year. 

For the third quarter of 1931 net earn- 
ings after all charges were $74,561, com- 
pared with $59,579, an increase of $14,- 
982 or 25.15 per cent. 

Total current assets on Sept. 30, 1931, 
were $671,384, compared with current 
liabilities of $113,335, including accounts 

yable and sundry accruals of $40,420, 

ividends payable Oct. 1 of $34,843 and 
provision for Federal taxes of $38,072, a 
ratio of approximately 6 to 1. Total as- 
sets amounted to $1,906,511, compared 
with $1,866,238 on June 30, 1931, and 
total surplus was $769,556, against $730,- 
297. 7 
Central and South West Utilities Com- 
pany 

Gross earnings of subsidiaries of the 
Central and South West Utilities Com- 
pany, one of the companies of the Mid- 
dle West Utilities System, for the third 
quarter of 1931 were $8,340,736.70, com- 
pared with $9,109,234.42 in the third 
quarter of 1930. Net for retirement and 
stocks of Central and South West Utili- 
ties Company was $1,782,312.74, com- 
pared with $2,055,824.59. ' 

For the twelve months ending Sept. 
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American Security News 
Earnings Records 


30, 1931, gross earnings of subsidiaries 
were $32,216,145.06, compared with $34,- 
576,790.19 for the twelve months endin 
Sept. 30, 1930. Net for retirement — 
stocks of Central and South West Utili- 
ties Company was $6,823,692.59, com- 
pared with $7,406,650.04. 
Conde Nast Publications 

The net income after taxes of The 
Conde Nast Publications, Inc., for the 
nine months ended Sept. 30, 1931, 
amounted to $436,198 (after giving effect 
to a non-recurring credit of $18,526), as 
compared with net income of $1,091,481 
for the corresponding period of 1930. 

This is equivalent to $1.39 per share of 
common stock, against $3.49 per share 
last year. 

Continental-Diamond Fibre Company 

The Continental-Diamond Fibre Com- 
| reports for the nine months ended 
ept. 30 net loss after depreciation, in- 
ventory write-down and other charges of 
$88,983, against net profit of $467,170, 
or 92 cents a share, in same period last 
year. Both periods include foreign sub- 
sidiaries only for the first six months. 





Continental Oil of Delaware 

The Continental Oil Company of Dela- 
ware reports for the nine months ended 
Sept. 30 consolidated net loss after fran- 
chise taxes, intangible development costs, 
depreciation, depletion, interests and mi- 
nority interest of $9,484,163, against net 
profit before Federal taxes of $4,002,794 
in same period of 1930. 


Federal Screw Works 


The Federal Screw Works reports for 
the three months ended Sept. 30, 1931, 
net loss from operations of $34,227 be- 
fore depreciation and interest on funded 
debt. After depreciation charges of $45,- 
351 and interest of $30,599, net loss for 
the quarter amounted to $109,178. 

For the nine months ended Sept. 30 
the company showed an operating profit 
of $64,611, before depreciation and in- 
terest. After depreciation charges 
amounting to $137,295 and interest of 
$92,206, the company showed a loss of 
$174,890. 

The company’s balance sheet as. of 
Sept. 30, 1931, showed current assets 
amounting to $851,629, of which cash 
amounted to $302,163. Total current lia- 
bilities amounted to $85,196. 

Gannett Company 

For the nine months ended Sept. 30, 
1931, the Gannett Company, Inc. (owning 
or controlling through stock ownership 
seventeen newspapers in New York 
State, New Jersey and Connecticut), and 
wholly owned subsidiaries report com- 
bined net profit after depreciation, but 
before interest, amortization and income 
taxes (but including equity of Gannett 
Company, Inc., in undistributed net 

rofit of controlled companies) of 

1,088,215.83, compared with $1,124,- 
302.59 for the nine months ended Sept. 
30, 1930. 

Such combined net profit for the nine 
months ended Sept. 30, 1931, as equiva- 
lent to 2.64 times the total interest paid 
by Gannett Company, Inc., and wholly 
owned subsidiaries and, after deducting 
all such interest except that paid on 
Gannett Company, Inc., fifteen-year 6 
per cent debentures, the balance is equiv- 
alent to over 4.46 times the interest paid 
on said debentures. 

Net profits of Gannett Company, Inc., 
and its wholly owned subsidiaries for the 
nine months ended Sept. 30, 1931, 
amounted to $608,758.55 (after all inter- 
est, amortization and State and Federal 
taxes, and including undistributed prof- 
its of controlled companies) and compare 
with $607,805.13 for the nine months 
ended Sept. 30, 1930. 





General Motors Corporation 

Sales of General Motors automobiles 
to consumers in October made a total of 
49,042, comparing with 57,757 cars sold 
in the same month of last year and with 
51,740 sold in September\this year. : 

The corporation sold 21,305 cars to its 
dealers in this country last month, or 
less than half the number of cars sold 





by these dealers to consumers. In Oc- 
tober, 1930, the company sold 22,924 
cars to its dealers, while in September 
of this year these shipments amounted 
to 47,895 cars. 

Sales of cars to dealers in this coun- 
try, Canada and overseas amounted to 
25,975 cars, comparing with 28,253 for 
October last year and with 58,122 in 
September, 1931. 

Sales of the corporation for the last 
three years by months follow: 


SALES TO CONSUMERS IN UNITED 








STATES 
1931. 1930. 1929. 
Cee 61,566 74,167 73,989 
DOROEOED occ cccces 68,976 88,742 110,148 
ie 101,339 123,781 166 
April 135,663 2,004 173,201 
131,817 1 
103,303 97,318 154,437 
80,147 147,079 
CO RSS: 69,876 86,426 151,722 
September ........ 51,740 75,805 124,723 
i ees 49,042 57,757 114,408 
EE scccnesed. “eens 41,757 68,893 
MEE a. docc6esn. aneee 57,989 44,216 
GEE wstdCderecon, - dxaae 1,057,710 1,498,792 
SALES TO DEALERS IN UNITED 
STATES 
1931. 1930. 1929. 
DOMMGEG .ccccccese 76,681 94,458 95,441 
February ......... 80,373 110,904 141,222 
Pn ¢.ises,unneda 98,943 118,081 176,510 
[ RA 132,629 132, 76, 
| RES RR: 136,778 136,169 175,873 
SEE niga nid:tik mn dee 100,270 87, 163, 
BE ithinaahan tema 78,723 70,716 157,111 
pS FRR 62,667 76,140 147,351 
September ........ 47,895 69,901 127,220 
eS 21,305 22,924 98,559 
DED ciacssaed ‘sees 48,155 39,745 
ED caccvadan. “senan 68,252 36,482 
aa 1,035,660 1,535,852 


TOTAL SALES TO DEALERS IN UNITED 
STATES AND CANADA PLUS OVER- 
SEAS SHIPMENTS 





1931. 1930. 1929. 

ERE oo vacicens 89,349 106,509 ‘ 
es ee 96,003 126,196 175,148 

ED wsenecbesieat 119,195 135,930 391 
MEE Gn6cicreteeced 154,252 150,66 227,718 

le Andras-aiggdpenta 153,730 147,483 220,277 
ERRORS: 111,668 97,440 200,754 
BE ad. Rea xedunaces 87,449 189,428 
CS SS 70,078 85,610 168,185 
September ........ 58,122 78,792 146,483 
a ne cee sks 25,975 28,253 122,104 
CE cc iddnncea: siaae 57,257 60,977 
EE i ceeeced? .eautie 80,008 40,222 

ME chdccbtbseie. ebebe 1,174,115 1,899,267 


Grand Union Company 

The Grand Union Company reports 
for the nine months ended Oct. 3, 1931, 
net income of $780,083 after deprecia- 
tion and Federal taxes, equivalent after 
dividend requirements on the $3 pre- 
ferred stock to $1.46 a share on 277,542 
shares of no par common stock. This 
compares with $814,382, or $1.61 a share 
on 269,437 common shares in the corre- 
sponding period of 1930. 


Houston Oil Company 


The Houston Oil Company reports for 
the quarter ended Sept. 30 consolidated 
net loss after interest, depreciation, de- 
pletion and abandoned leases of $410,718, 
against net income of $233,509, equiva- 
lent after preferred dividends to 9 cents 
a share on common in previous quarter 
to 14 cents a share on preferred stock, 


and $292,625, or 14 cents a share, in the 
third quarter of 1930. Nine months 
ended Sept. 30: Consolidated net income 
after charges and taxes, $51,494, equal 
against $1,307,042, or 82 cents a share 
on common last year. 


International Business Machines Corpo- 
ration 


The International Business Machines 
Corporation reports for the nine months 
ended Sept. 30 net income after interest, 
reserves, depreciation and Federal taxes 
of $5,629,125, equivalent to $8.41 a share 
on 669,852 common shares, compared 
with $5,474,426, or $8.55 a share on 637,- 
954 shares last year. 


John R. Thompson Company 


The John R. Thompson Company re- 
ports for the nine months ended Sept. 30, 
1931, net profit of $623,829 after depre- 
ciation, interest and Federal taxes, equiv- 
alent to $2.08 a share (par $25) on 300,- 
000 shares of stock. This compares with 
$803,733, or $2.67 a share in first nine 
months of previous year. 

Net profit for the September quarter 
was $220,332 after charges and taxes, 
equal to 73 cents a share, comparing with 
$185,666, or 62 cents a share in preced- 
ing quarter and $220,696, or 73 cents a 
share in third quarter of 1930. 

Missouri Gas and Electric Service Com- 
pany 

Net for retirement and dividends of 
the Missouri Gas and Electric Service 
Company, one of the companies of the 
Middle West Utilities System, for the 
twelve months ended Sept. 30, 1931, was 
$114,877.25, compared with $111,252.56 
for twelve months. ended Sept. 30, 1930. 
Balance available for bond interest was 
$231,480.15, compared with $220,005. 
Gross operating revenues were $712,385.- 
49, compared with $719,608.08. 

For the quarter ended Sept. 30, 1931, 
net for retirement and dividends was 
$34,641.79, compared with $36,072.50 for 
the quarter ended Sept. 30, 1930. Bal- 
ance available for bond interest was $64,- 
387.79, compared with $64,446.37. Gross 
operating revenues were $183,293.20, 
compared with $191,115.30. 

National Steel Corporation 

The National Steel Corporation reports 
for the nine months ended Sept. 30 net 
profit after interest, depreciation, Fed- 
eral taxes, minority interest and other 
charges, of $3,774,610, equivalent to $1.75 
a share on 2,156,832 capital shares, com- 
pared with $7,353,579, or $3.40 a share on 
2,149,687 shares in same period last year. 
Three months ended Sept. 30: Net profit, 
$326,113, equal to 15 cents a share. E. 
T. Weir, president, said that although it 
has not been the practice of the company 
to make reports except annually and 
semi-annually, exception is being made in 
this case out of deference to the interest 
of stockholders in the company’s opera- 
tions during the depression. 





New York Shipbuilding Corporation 

The New York Shipbuilding Corpora- 
tion (formerly American Brown Boveri 
Electric Corporation) reports for the nine 
months ended Sept. 30 net income after 
taxes, interest, depreciation and after de- 
ducting $125,476 net loss non-recurring 
on electrical division which was sold on 
July 15, of $681,525, equivalent after 
preferred dividends and preference of 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended, Saturday, November 7, 1931 





STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
14,000 Adm Alaska Gold... .38 .22 .38 + .13 
300 Amer ‘Bealcone |. “2 2 3% —""% 
er cone ..... _ 
400 Atlas Util $3 pf.....33 32 33 +1 
3.088 peoted Copper paces 60 40 .40— .43 
1 am- mW S. +. - 
3,900 Basin Mont Tun, A. 28 20h 28 + a 
2,500 Belmont Metals .... .30 .28 .30 .. 
9,500 Calif ‘Juneau ....... .68 .50 .65 — .03 
2,100 Carson Hill Gold.... 2.05 2.00 2.05 . 
1,000 Castile Trethew M... .26 2 .26 .. 
100 Col'bia Bak ist pf.. 2 2 2-1 
1,500 Como Mines ........ 11 .11 11 — .07 
200 Corp Trust Shrs.... 3.30 3.26 3.26 + .01 
1,600 Det & Can Tun..... 30 .2 .2 .. 
= Divsfd Tr Shrs, C.. 3.55 3.55 3.55 4+ .05 
1,800 Eagie Bird Mine.... oa Py Py - 
1,200 Fuel Oi! M <a % 3 = = 
6,000 Gen Min, M & Pr... . d 61+ . 
200 « a yn M.. 1.73 1.62 1.73 + .38 
400 H Rubinstein Pr..... 1% % 1 +1 
2,000 Imp Eagle Min.... d 10 + .03 
5,000 Int Rustiess Iron. 3 «6.300 34+ .03 
300 Jencks Mfg .. 8 + &% 
300 Jenkins Telev % % + %& 
1,000 Keeley Mining - 4 7 his 













STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
1,000 Keystone Cons M... 59 45 .59— .16 
3,700 Kildun Mining ... 5.00 3.05 4.65 +1.60 
100 Leaders of Ind, B.. 3.70 3.70 3.70— .30 
100 Petpet % 3 3%4— \& 
100 Leverage Fix Tr.. 14 1g 1% + a 
15,500 Mines ... 43 3 41+. 
6,600 Lode .... - 1.05 1.00 1.05 + .04 
100 Wide Sec, B.... 4.20 4.20 4.20 + .20 
1,000 SE sida. nieve % 3 3% 
400 eee 2.40 2. + .15 
500 Sel Tr.. 1% 1 1%— %&% 
100 Util w. + do 
100 Oil & G.. 2 2 24% — 77 
1,900 Gord M... 5 ‘ 53 + ‘8 
7,800 Shortwave & Tel 2 1 2 os 
1,000 Siscoe Gold Min -65 | 65 + .03 
300 Splitdorf Beth .... % ¥ ‘ 
1,000 Tom Reed Gold M 5 5 4 + .02 
200 Treadway Yukon 1 1 1 
2,200 Van Sweringen, w i yy y — 
11.900 Western Telev 3 aH 3 + 
2,000 Zenda Gold ° 10 1 10 + 0 
INSURANCE 
100 Nat Liberty .. 5 5 § 4 
100 Southern Surety ly % ly if 
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participating stock to 98 cents a share 
on 186,000 founders’ shares, excluding 
26,830 in the treasury, compared with net 
income before Federal taxes of $48,234 in 
same period of 1930 for predecessor com- 
pany. 


Panhandle Producing and Refining Co. 


The Panhandle Producing and Refining 
Company reports for the quarter ended 
Sept. 30 consolidated net loss after taxes, 
depreciation, depletion, amortization, in- 
ventory adjustments, interest and minor- 
ity interest, of $94,196, compared with net 
loss of $168,121 in preceding quarter 
and net loss of $211,430 in third quarter 
last year. Nine months ended Sept. 30: 
Net loss, $388,874, compared with net 
loss of $247,972 last year. 


National Supply Company 
The National Supply Company reports 
for the nine months ended Sept. 30 net 
loss after depreciation, interest, taxes, 
preferred dividends of subsidiaries and 





other charges, of $3,093,372, against net ~- 


income of $2,788,381, equivalent after 
minority interest and preferred dividends 
to $6.16 a share in corresponding period 
last year. 


Newton Steel Company 
The Newton Steel Company reports for 
the nine months ended Sept. 30 net loss 
after depreciation, interest and other 
charges, of $383,083, against net profit 
after Federal taxes but before deprecia- 
tion of $226,167 in same period of 1930. 


Shell Pipe Line Corporation 

The Shell Pipe Line Corporation re- 
ports for the third quarter of the current 
year gross income of $4,574,333, com- 
pared with $4,817,436 the previous quar- 
ter, and a balance before providing for 
1931 Federal tax of $3,403,578, against 
$3,726,448. Revenue from transportation 
of crude oil and miscellaneous income 
amounted to $5,717,187 and cost of trans- 
portation and general expenses totaled 
$1,142,853. Deductions, including interest 
paid or accrued, depreciation, retirements, 
&c., were $1,170,754. The surplus of the 
corporation on Sept. 30 last, after pay- 
ment of dividends, amounted to $13,277,- 
379, against $11,673,800 on June 30 last. 


American Security News 
6 Earnings Records 


CORPORATE NET 


INDUSTRIALS 
t opm. | came. 
-—Net Income—,— ngs— 
Company. 1931. 1930. 1931. {330. 
ae ee Multigraph Corp.: 
Sep. 30 q $04,242 2st... $. 12 
9 mo. Sep. 30 oS i Aer 
on a Corp.: 
. 80 qr.. 489,835 $3,772,810 $4.09 
: mo. Sep. 30 *968,060 4,173,871 4.53 
American Rolling Mill: 
Sep. 3 qr.. *%796,673 316,855 i 
9 mo. Sep. 30 *1,300,219 1,962,905 ji.il 
ge ha Ship & Commerce: 
3% qr. "ee . sess an 
> ‘ho. Sep. 30 rr 01 
Atlantic Coast Line Co.: 
Yr. June 30 2,133,890 2,465,105 9.07 10.48 
Atlas Stores Corp.: 
6 mo. Sep.30 %233,878 129,640 
Baltimore Tube Co.: 
Sep. 30 qr. Ser 
9 mo. Sep. 30 a 
Barnsdall Corp. : 
Sep. 30 qr.. *723,053 1,343, 167 c.59 
9 mo. Sep. 30 *2,538,551 4,710, 2.08 
sep. & Bing: 
30 qr.. 183,204 103,476 
> ‘tho. Sep. 30 72,242 573,392 
on ta Biltmore Hotels: 
30 qr.. *%472,961  *340,093 
> rq Sep. 30 *594,774 152,042 
—~% ¥ Manufacturing Co.: 
Sep. 30 qr.. 524,643 1,001,723 -26 -50 
9 mo. Sep.30 1,076,732 4, "533,526 54 2.26 
Brillo Mfg. Co.: 
Sep. 30 qr.. 74, 561 59,579 .38 .28 
9 mo. Sep. 30 235,201 149,682 1.21 66 
Canadian Car & Foundry Co., Ltd.: 
Yr. Sep. 30. 761,432 2,593,119 ae 
Charis Corp.: 
Sep. 3 qr.. 41,785 109,356 Al 1.09 
9 mo. Sep.30 369,982 458,008 3.70 4.58 


——— o. 
Sep. 30 q 781 4,261,615 
9 mo. Sep. 30812. 398. 997 112,080,902 
Coca-Cola International Corp.: 


Sep. 30 qr.. 852,962 660,842 
9 me. Sep.30 3,042,798 2,486,393 
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INDUSTRIALS 


--Com. Share—, 


nings—, 


r7—Net Profit War 
Company. 1931. 1930. 1931. 1930. 
Conde Nast Publications: 
Sep. 30 qr.. 85,956 234,053 h.27 h.73 
9 mo. Sep.30 436,198. -1,091,481 h1.39 h3.41 
Continental-Diamond Fibre: 
9 mo. Sep.30 *88,983 467,170 .92 
Continental Oil Co.: 
Sep. 30 qr.. *2,955,322 44,002,794 
9 mo. Sep.30 *9,484,163 11,358,974 
Deisel-Wemmer-Gilbert Corp.: 
Sep. 3 qr.. 126,414 222,861 39 80 
9 mo. Sep. 30 453,092 575,070 1.51 2.00 
Dexter Co.: 
Sep. 30 qr.. 824 26,374 01 26 
9 mo. Sep.30 71,597 173,362 71 1.73 
Eastern Steamship Lines: 
9 mo. Sep.30 1,328,269 1,833,471 
Federal pa Works: 
Sep. 30 qr.. *%109,178 *49,862 . 
9 mo. Sep. 30 *174,890 240,480 1.51 
Foote-Burt Co.: 
Sep. 30 qr.. *27,499 23,454 24 
9 mo. Sep.30 %164,711 58,889 .60 
Gannett Co., Inc.: 
9 mo. Sep.30 608,758 607,805 
Grand Union Co.: 
Oct. 3 qr... 255,116 304.740 h.46 h.66 
9 mo. Oct. 3 780,083 814,382 h1.46 h1.61 
Hercules Motors: 
Sep. 30 qr 39,811 177 13 ‘ 
9 mo. Sep. 30 273,183 543,000 87 1.74 
Hollinger Consol. Gold Mines, Ltd.: 
Sep. 30 qr.. e1,083,559 ; 
9 tno. Sep. 30 e2/587,028 ..... 
reg ge Oil Co. of Texas: 
30 qr.. %410,718 292,625 ss 14 
A mo. Sep.30 51,494 1,307,042 p.14 .82 
Hygrade Sylvania Corp.: 
Sep. 30 qr.. 583, 2.83 
9 mo. Sep.30 1,159,785 ..... 5.41 
Jantzen Knitting Mills: 
Yr. Aug. 31 80,989 99,156 h.57 h6.57 
Lincoln Printing: 
Sep. 30 qr.. 54,547 87,233 17 35 
9 mo. Sep.30 480,420 512,779 2.33 2.48 
Mack Trucks: 
Sep. 30 qr.. *%207,429 484,242 -62 
9 mo. Sep.30 °258,765 2,384,875 3.09 
Marlin-Rockwell Corp.: 
Sep. 30 qr.. 10,102 101,608 .03 .28 
9 mo. Sep.30 214,173 783,884 59 2.15 
Marmon Motor Car: 
Aug. 31 qr. *%320,006 *670,927 
6 mo.Aug.31 *900,466 *%816,647 
Martin-Parry: 
Yr. Aug. 31 °332,382  *%422,802 
a el Co.: 
p30 qr *167,612 *61,353 
> rq Sep. 30 © *162,215 156,320 p4.65 
Moto Meter Goere & eae a: 
Sep. 30 qr. *86,386 826 
9 mo. Sep. 30 *276,700  *363,400 
Murray Corp, of America: 
Sep. 30 qr ,288 16,215 02 
9 mo. Sep. 30 *505, 153 750,258 96 
National Cash Register: 
Sep. 30 qr.. 301,291 508,976 a.25 a.43 
9 mo. Sep.30 792,992 2,194,681 a.67 al.84 
National Radiator Corp.: 
12 mo. Sp.30 *1,658,598 
National Steel Corp.: 
Sep. 30 qr. rrr h.15 
9 mo. Sep.30 3,774, po 7,353,570 h1.75 h3.42 
mg Suppl 
Sep. 30 5 RE i a a 
9 mo. Sep. 30 %3, 093; 4 2,788,381 6.16 
Nestle-Le Mur Co.: 
Yr. Aug. 31 1,429 *489,804 
Newton Steel Co.: 
Sep. 30 qr *184,994 t238,058 
9 mo. Sep.30 °383,083 ©226,167 
N. %, a ae Corp.: 
9 mo. p.3d O25 P548,234 s.98 
ees a... Ltd.: 
9 mo. Sep.30 2,405,813 1.07 
Owens-Illinois Glass: 
12 mo. Sp.30 2,792,841 2.51 
Panhandle Producing & my le 
Sep. 30 qr.. *94,196 211,430 
9 mo, Sep.30 *%388,874 “247 972 
Paramount Publix cour 
Oct. 3 qr... 11,550,000 i ¢S 
9 mo. Oct. 3 u7,293,000 ul3. 528/000 j2.32 34.60 
Pet Milk Co.: 
Sep. 30 qr.. 358,285 461,327 h.74 h.96 
9 mo. Sep.30 562,494 800,560 h1.09 h1.61 
Polymet Mfg. Corp.: 
Yr. July 31 163, 3 161,280 82 
Poor & Co.: 
Sep. 30 qr.. *55,714 %124,474 
9 mo. Sep. 30 322,495 773,857 b.39 c1.48 
Prairie Pipe Line Co.: 
Sep. 30 qr.. 342,000 3,491,150 .09 86 
9 mo. Sep.30 3,550,000 14,041,400 88 3.47 
Pullman, eg 
Sep. 30 qr.. 1,790,068 6,767,321 46 1.75 
9 mo. Sep.30 2°865,154 16,627,080 -T4. 4.29 
Radio-Keith-Orpheum: 
Sep. 30 qr.. *%583,042 693,404 
9 mo. Sep. 30 622 2,458,048 
Remington Rand, Inc.: 
Sep. 30 qr... _*773, 619 380,095 05 
6 mo. Sep.30 *1,545,269 1,113,461 85 
Reo Motor Car: 
Sep. 30 qr. *771,345  *956,488 
9 mo. Sep. 30 *1,343,628 *1,305,885 
Revere Copper & Brass: 
See. Ter... “SE | cscss 
9 mo. Sep. 30 ©°639,496 668,379 
gees | ou 4,naerere: on 
ep. 30 qr , -04 08 
9 mo. Sep.30 72,480 679,529 .06 .54 


INDUSTRIALS 
Com. Shares 
-—Net Income—, —Earnings—, 


Company. 1931. 1930. 1931. 30, 
Sharp od Dohme, Inc.: 
Sep. 30 q 208,674 350,038 01 19 
9 mo. Sep. 30 763,509 964,364 21 46 


Shell Union Oil Corp. 


Sep. 30 qr.. *2,681, 620" i1, 107,659 

9 mo. Sep. 30°23, 641,126 $826,678 
Simms potest: 

Sep. 30 q 657,854 *154,760 


9 mo. Sep. 30 +2, 357,508  *195,523 


Spang, Chalfant Co., Inc.: 


Sep. 30 qr.. |, aoe 
9 mo. Sep.30 = errs 
PR og agi 
Sep. 30 qr.. *%130,798 *93,669 
5 mo. Sep.30 *410,628 $324,274 
Standard Fruit & Steamship Corp.: 
9 mo. Sep.30 434,196 237,874 ¥3.10 r1.58 
Standard Oil of California: 
Sep. 30 qr.. 6,297,819 10,717,039 h.48 h.83 
9 mo. Sep.30 11,941,787 30,435,563 h.91 h2.87 


Standard Oll of Kansas: 

Sep. 30 qr.. %197,203 

9 mo. Sep. 30 *733,254 
Teck-Hughes Gold Mines, Ltd.: 

Yr. Aug. 31 3,311,591 3,051,886 .69 .64 
Texas Pacific Coal & Oil: 

Sep. 30 qr *396,860 

9 mo. Sep.30 * 1,087,097 
a Co.: 
Sep. 30 q $255 466,699 

9 mo. Sep. 30 $70,303 $345,993 
Thompson, John R.: 

Sep. 30 qr.. 220,332 220,696 73 -73 


‘veces -61 


g 

9 mo. Sep.30 623,829 803,733 2.08 2.67 
Truax-Traer Coal: 

July 31 qr.. eres 18 
Vortex Cup Co.: 

Yr. Sep. 30 605,805 713,639 3.98 5.01 
Waco roams <' 

Sep. 30 qr.. ,400 18,694 

9 mo. Sep. 30 54, 023 *36,918 


Walker (Hiram)-Gooderham & Worts: 

Yr. Aug. 31 $1,060,882 $2,757,164 ‘e ‘ae 
Ww tom Grape Juice: 

Yr. Aug. 31 *85,963 
White Sowing - Machine 

9 mo. Sep.30 a °252, 164 
Willys- Scher Co 

Sep. 30 qr.. %184, 185 *2,581,197 

9 mo. Sep.30 120,463 *2)429,493 P. 95 
Yale & Towne: 


Sep. 30 qr.. %171,254 *9,960 ie ais 
9 mo. Sep.30 °276,168 144,602... 30 
Young (L. A.) Soot “Ee and Wire: 

Sep. 30 qr.. 220,884 .02 53 
9 mo. Sep. 30 618,133 1,301,538 1.50 3.15 
UTILITIES 

Associated Gas and Electric: 
12 mo. Sp.30 13,174,923 ...... al.49 


American Li fF and ‘rpetion: 

Sep. 30 qr. 954,894 2,330,249 

12 mo. Sp.30 8,966,466 11,107,822 2'95 af 
American Water Works and Electric: 

12 mo. Sp.30 5,900,482 7,433,856 h2.68 h3.58 
Bangor Hydro-Electric: 

12 mo.Sp. 30 858,654 848,807 er 
Cleveland Electric Uluminating: 

12 mo. Sp.30 7,241,216 8,584,795 ... 
_c entral & South West Utilities: 

; . €1,782,313 e2,955,82 

i mo. Sp.30 6,823,692 7,406, 

Federal Light and Tractio 

12 mo. Sp.30 e2,059,393 e2,193, 181 

2 ne Be 30 River Power: 


12 mo. 8 1,479,696 1, 958, 142 
en Light and Power: 
30 qr.. e113,867 ~e215,622 
io ae. Sp.30 e600,498 e1,069, we 
United Light and Power Co. 
12 mo. Sp. 8, 11,225,671 c1.35 ¢2.30 


t and Power seal Mo.: 
1,380 9,581,639 
RAILROADS 
(Net Income) 
Duluth, South eis & Ati. ewes 


Union Elec. L 
12 mo. Sp:30 9, 


Sep. 30 qr.. °%270,612 %204,232 

9 mo. Sep. 30 806,051  °576,566 . 
Fonda, Johnstown & Gloversville R. R.: 

8 mo. no. Aug. 31 (*125,772 °109,291 
*Net loss. Profit before Federal taxes. 


e Profit before depreciation. hOn shares 
outstanding at close of respective periods. 
; On average shares. P On preferred stock. 

Loss before depreciation. u Estimated. 
q Profit before inventory adjustments. 
z On $7 no-par preferred stock outstanding 
at close of respective periods. c On com- 
bined Class A and Class B shares. aOn 
Class A stock. s On founders’ shares. b On 
Class B shares. 


PUBLIC UTILITY 
EARNINGS 


One hundred and three telephone com- 
panies. (Reports to Interstate Commerce 
Commission.) 

1931. 1930. 


August gross 
Operating incom 
Eight months’ arene. 
Operating income...... 
Atlantic City ome Company 
(American Gag ond Electric System)—Year 
n . 30. 

Gross revenue.......... 743X0,076 7,561,184 
Net earnings after de- 


ge era 4,295, 53, 
Total income........... 3,343,851 3,015,960 
gee 1,839, 1,725,625 


Bangor Hydro-Electric Company 


September gross....... 202,075 194,084 
*Balance after tax and 
MEMOS weccccccesvcece 95,242 92,411 
Twelve ‘months’ gross.. 2,276,678 2,202,980 
7Net after tax and 
COED is vn deidmeree 858,654 848,807 
Surplus after dividends 129,683 147,015 
*Before depreciation. fAfter deprecia- 


tion. 
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Bell Telephone Company of Pennsylvania 
1931. 1930. 
(Report to Interstate Commerce Com- 
mission) 
September gross........ 5,859,012 6,128,503 
Net earnings........... 1, 

Nine months’ gross.... 55,012,365 56,736,089 
Net earnings........... 13,759,336 13,446,587 
Birmingham Electric Company 
(National Power and Light System) 


September gross....... 580,391 647,818 
Net income before de- 

preciation ............ 114,313 135,397 
Twelve months’ gross 7,577,733 8,494,381 
Net earnings .......... 2,339, 2,676,248 
Total income .......... 2,598,234 3,073,010 
Net income after de- 

preciation ...........; 1,359,658 1,729,075 
Balance after preferred 

dividends ............ 934,155 1,319,057 


Central Illinois Electric and Gas Company 
(Central Public Service System) 


Sent. quarter, grees... . 1,061,305 1,152,774 
et earnings ore de- 
preciation .......... ‘ 454.974 544,493 
Central Illinois Light Company 
(Commonwealth and Southern System) 
September gross....... 504,364 517,533 


Net earnings........... 105,197 104,323 
Nine months’ gross.... 4,560.42 .596.269 
Net earnings.......... ¥ 933,220 "916,315 


Chesa ke & Potomac Telephone Com- 
pon any of West Virginia 


(Report to Interstate Commerce Com- 





mission) 
b Toss. 7 378,849 394,108 
a Caraiaks ecemtbeeae i 173, = 172,502 
ee aoe gist 5,069, 35 5,272,935 
earnings after de- 

preciation gteeretiens 2,018,057 1,954,963 
Net income. mereeereey 1,661,270 1,599,992 

Balanc er preferr 
dividends jg eeareieiie 1,242,923 1,195,419 

Federal — and Traction Company 

September 620,159 648.917 


Net before Gepreciation 159,264 189,061 
Nine py | oe... 8,190,969 8,524,383 
an 2fore depre- 
ciation 6qesedGehen werd 2,059,393 2,193,181 
Gulf Power Company 
(Commonwealth and Southern System) 


September geese ekkbaae 90,013 93,076 
Net earnings .......... 36. 29,968 
Twelve months’ gross.. 1,025,601 980,353 
Net earnings .......... 370, 347,370 
Net income after de- 


preciation ............ 182,300 159,861 


Havana Electric Railway Company 
Net operating loss gross -. 418 1, ty ry 
operating loss..... 
2a teen *216,603 
che had dbehekes 68% *59,455 
Nine months’ 2.546.705 4,011,646 
292 655.474 


Net operati revenue. 135. 
5 138.478 670,396 


ee eenpeererere 331,512 *%195,.361 
*Net earnings and surplus. 

Home Telephone and Telegraph Company 
(Report to Interstate Commerce Com- 


September gross....... 108,708 111,997 
Net earnings .......... 40,002 18,941 
Nine months’ gross ges. oee 1,014,245 

et earnings .......... 230,855 180,301 


Houston Lighting and Power Company 
(National Power and Light System) 


September gross ....... 766,957 792,265 
“— income before de- 
eres 326.638 278.633 
Twelve months’ gross.. 8,489,975 8,764,353 
Net earnings .......... 4,456,926 4,218,746 
Total income .......... 4,495,720 4,270,799 
Net income after de- 
preciation ............ 1,969,134 1,916,907 
Balance after preferred 
dividends ............. 1,629,134 1,603,074 


Indiana Bell Telephone Company 
(Report to snteoiete Commerce Com- 





ion) 
September gross ....... 1,063,011 1,097,641 
yy — Se EPTEONS 4 234,941 
Nine s’ gross.... 9,736,436 10,085,040 
Net earnings Saeehin ben 2,383,090 2, 


Illineis Power Company 
(Commonwealth and Southern System) 


ptember gross ....... 208.050 213,695 
Net earnings .......... 84.978 85.577 
Twelve months’ s 2,877,505 2,927,214 

et ings after de- 

oy baeateenuaae 1,058,741 950,801 
Net income ............ 704. 577,012 
Deience sf after preferred 

dividends ............. 446,135 340,040 


Minois Bell Telephone Company 
(Report to eee - Commerce Com- 
m 


ssion) 
September grese ekhwacce 7,173,321 7,495,755 
Operating income...... 1404915 1.376.465 
Nine months’ gross.... 67,241,685 69,462,765 


Gpovating income ..... 12,460,426 13,106,192 
Lincoln Telephone and Telegraph Company 
(Report to a ce Com- 

ion 


September gross ....... 255.255 272, os 
Net earnings .......... 59.140 59,607 

Nine months’ gross.... aa 2,422,507 
Net earnings .......... 502,747 496,437 


,Michigan Bell Telephone Company 


(Report to Interstate Commerce Com- 
mission) 


September gross. 3,178,822 3,356,746 

et ings 790.777 472,967 
Nine months’ gross. ae 462.304 31,326,791 
N zs 5,242,967 4,937,147 


Memphis Power and Light Company 
(National Power and Light System) 


Regtember sree 502,428 500,674 
Net income Er pefore: de- 
preciation ............ 146,355 152.672 
Twelve months’ gross 6,997.1 6,740,756 
Net eornings dankeaways 2,892,758 2,751,308 
a sapocse ase 3,065,751 3,034, 
mcome after de 
SE séepdeecsess 1,521,999 1,590,843 


American Security News: 
Bond Redemptions 


Mississippi Power Company 
(Commonwealth and Southern System) 


1931. 1930. 
September eross ....... 280,621 311,576 
Net earnings .......... 104,954 100,985 
Twelve months’ gross.. 3,405,824 3,536,447 


Net earnings after de- 


ED 2600 4aan sees 1,167,528 1,173,504 
Net income ............ 455,777 548.196 
Balance after first pre- 

ferred dividends ..... 188.973 288.631 


Mississippi River Power Company 
(Includin, Missouri Transmission Com- 
pany (North American Company Sys- 
tem)—Year Ended Sept. 30 
aa SER Sarees 3,359,645 3,664,563 
*Net "means a eiehe Guba 1,479,696 1,958,142 
"After depreciation, taxes, interest, &c. 
Northwestern Public Service Company 
(Middle West Utilities System) 
Third quarter gross. 754.743 806, 238 
Net income before de- 
rrr 


191,355 224,306 
Twelve months’ gross.. 3,172,187 3,157,456 
Net income before de- 


WE é.newcedsenes 860,520 889,522 
Ohio Bell Telephone Company 


(Report to Interstate Commerce Com- 
mission) 
September gross ...... 3,531,769 3,647,509 
Net earnings 765.1 797,207 
Nine months’ gross.... 32,336.227 33,195.416 
Net earnings .......... 7,137,408 6,893,510 
Old Dominion Power pe oe + 


(Middle West Utilities System 





Third quarter gross. 202,$70 913,917 
Net income before de- 

ere 49.909 62,407 

FO a A months’ gross. . 815.656 891.728 
income before de- 

SED @addncenceee 217,430 237,682 
Peni I Teleph Company 
(Report to Interstate Commerce Com- 
mission) 

September gross ....... 158.398 159,645 
Net earnings .......... 44,684 50.453 
Nine montha’ gross. 1,572,112 1,575,251 
Net earnings .......... 520.008 503.982 


Pennsylvania Power and Light Company 
(National al and Light System) 
September gross ...... 2,773,974 2,422,823 

Net income before de- 


Pred 993,592 792,691 
Twelve months’ gross.. 34,077,801 90.388 959 
Net earnings .......... 17,298,687 15,662,927 
Total income .......... 17,881,933 ie 112,574 
Net income after de- 

proctation ARAN PEE 9,985,448 9,258,613 

ter preferred 

dividends aatadigdaee 6,320.430 5,773,096 


Portland General Electric Company 


(Central Public Serytee Svstem) 
Third quarter gross. 2,011,100 1,941,444 
Net earnings before de- 

| ae 1.055.565 1,002,818 


Rochester Telephone Corporation 
(Report to Interstate Commerce Com- 


mission) 
September gross ...... 440,782 442,441 
Net earnings .......... 92.799 96.567 
Nine mont 4 xross. 4,027,755 3.0 eas 
Net earnings .......... 915,561 908.64 


Southern ll England Telephone wm... 
(Report to Interstate Commerce Com- 1d 
mission) 
September gross........ 1,509,527 .1,475,456 
Net earnings pimabiedan 649 > 
Nine months’ gross.... 13,241,657 13,119,562 
Net earnings........... 3,424,227 869 


South Carolina Power Company j 
(Commonwealth and Southern System) 
September gross........ wow 198,478 


Net earnings........... 92,352 f 
Twelve months’ gross.. 2,505,528 2,517,975 


Net earnings........... 1,184,719 1,232,990 
Net income after depre- 
CT weneweawaned ones 373,188 484,571 


Balance after first pre- 
ferred dividends...... 238,822 358,860 
Southern andigne Sans and Electric 


(Commonwealth oars Southern, System) 


September gross........ 255,880 
Net earnings........... 113,801 111,109 
Twelve months’ gross.. 3,315,252 3,341,747 
Net earnings after de- 
—— peeeiedeents 1,269,753 1,240,490 
et inco 926,423 883,624 
Balance after ‘preferred 
SED avcacesdevecs 437,962 447,691 


Southwestern Light and Power Company 
(Middle West Utilities System) 


Third quarter gross.. 611,286 771,722 
Net income before de- 

Rea RSS 113,867 215,622 
Twelve months’ gross. . 2,800,230 3,398,375 
Net income 

DEE éscecssendss 600,498 1,069,580 


Union Electric Light and Power Company 
of Missouri 
(North American Company System) 
12 mos. ended Sept. 30: 
SE Gino abbdesaded 31,651,817 32,403,480 
*Net income ........... 9'801,380 "581, 
*After taxes, interest, depreciation, pre- 
ferred dividends of subsidiaries and mi- 
nority interests. 
Union Electric Light and Power Company 
of Illinois 
(North American Gompany System) 


12 mos. ended Sept. 
Gross revenue ......... ” 3,882,538 3,873,036 


P il vcitearaxaee 2,839,864 2,831,938 
Total income ........... 2'850,381  2,832'101 
BE SD ec ceccesccncs 1,844,822 1,691,850 
Balance after preferred 

ED -cakdwesenaees 1,364,822 1,211,850 


Wisconsin Telephone Compan 
(Report to —— ~ Commerce Com- 


miss 
September gross........ 1,499,702 1,523,888 
Net earn ings. CS aenane eek 291. 270,236 
Nine months’ gross..... 13,500,542 13,668,304 
Net earnings ........... 2,391,157 2,427,819 


RAILROAD EARNINGS 


National Railways of Mexico 
(Figures in Mexican Te 
August gross........... 6,599,135 9,019, 592 

= ance after eupenese. 639,381 
ht months’ gross. 60,544,849 74,474,170 
ce after cpenaes. 10,539,182 12,889,650 
Pullman Company 
September gross........ 409,234 6,476,432 
Nin antes a . 48 368108 59,498,410 
ne months’ gross.. 968, 495, 
Net after a .. 2,745,699 4,892,104 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





vember prior to their maturities 
total $21,817,000, compared with 
$99,365,000 in October and with $59,666,- 
a in November, 1930, at corresponding 
a 
Bonds called for payment in November 
are classified as follows: 


Ben called for redemption in No- 


PI oi cdskeeeeseesrcénceoeses $850, 
EE ME iacosigececvsscasacess 14,553,000 
poate and municipal..............- 1,022, 
DEED. SKanicecescacendsdcccveneses 4,157,000 
eee Rr , 235,000 
Pd cenncecdcascensbeneerenced $21,817,000 


Aurora, Col., bonds 15 and 16 of Improve- 
ment District 2, paving 6s, due July 1, 
1938, called for payment a. at 
the First National Bank, Aurora 

Auburn, Wash., bond 18 of Local ‘7 
ment ‘District’ 87 called for payment on 
Oct. 26, 1931, at office of the y Treas- 
urer. 


Bannock County, Idaho, entire issue of In- 
dependent Sc 001 District 35 6s, dated 
June 1, 1919, called for payment at par 
on Dec. 1, 1931, at any bank in Boise, 
Idaho, or the Department of Public In- 
vestments, Boise, Idaho. 

Bannock County, idaho. entire issue of In- 
= ~_ = School District 35 funding 6s, 

Dec. 1, 1919, for payment at 

pao on Dec. 1, 1931, at any bank in Boise, 

daho, or the Department of Public In- 
vestments, weiss. daho. 

$12,500 of first 7s, 
due Dec. 1, called or payment at 
101 on Dec. i 1931, Ps  - Anglo-Califor- 
nia Trust Com > eg Franc . Num- 
bers called: Di 6 lowest, M82 highest. 

Boulder, Col., various of improvement bonds 
called for payment on Nov. 9, 1931. 

California-Arizona Bridge Company, entire 
issue of first 64s, due to Jan. 1, 1951, 
called for payment at 105 on Jan. 1, 1932, 
at the American Trust Le omg 
Francisco. Bonds  poeseages Pp o Jan 
1, 1932, will be at 105 and interest to 
date of yment. 

Casper, ©., various of bonds and war- 
rants cal _ for payment. 

Carisbad, a. & entire issue of City Hall 
6s, dated , e- 1921, due 1941, called for 
payn yment on Pt, A 1931, at Kountze 

rothers, New York. 

Cody, Wyo., various of sewer bonds called 
for payment on Nov. 1 1. at the First 
National Bank, Cody, 

Chicago, IUll., various of” ‘tax-antict i 
warrants called for pa ‘—_ = on Nov. 
1931, at office ws .. < r* Treasurer can 
Halsey, Stuart hicago, or the 
Guaranty Trust Foe, New York. 

Colorado istate of), various of State high- 
way and funding bonds called for payment 
at par on Dec. 1, 1931, at office of the 
State Treasurer, Denver, Col. Numbers 
called: State highway bonds, act of 1921, 
1048-1197, inclusive; funding bonds, series 

okt. 1910, 70-78, pnclusive. $7,500 of 
larks ‘erry ridge Gemoan 
first 6s, due Dec. 1, 1959, ca Wea * for ay- 
ment at 102 on Dec. 3. 1931. at the Com- 
monwealth Trust Company, Harris burg, 
Pa. Numbers called: D9, D18, D48; 

aawem. en highest. 

enver, Col., various of local improvemen 
bonds called for payment on Nov. 30, 1531, 
at office of the City be A or the 
Bankers Trust Company, New york. only 
upon arrangement with’ the City Treas- 
urer ten days prior to the expiration of 
this call date. 

Everett, Wash., bonds 11-26, inclusive, of 
Local Improvement District 493, called for 
payment on Cet. 28, 1931, at office of the 
City Treasure 
Flier, Idaho, bond 3 of Water 6s, dated Nov. 

, 1917, due 1937. called for payment at par 
a Dec. 1, 1931, at office of the City 
Treasurer. 

Gennett Realty Company, $9,000 of first 7s, 
due June 1, 1934, called for payment at 
105 on Dec. 1, 1931, at the Security-First 
National Bank, Los Angeles. Numbers 

called ‘#1, ,000 denomination, 36 lowest, 180 


Inca Cotton Mill Company, Ltd. (The), 
£3,200 (Peruvian pounds) of first 7s, due 
Dec. 31, 1937. called for payment at par 
on Dec. 31, 1931, at office nad the company, 
Lima, Peru. or W. R. Gra e & Co., New 
York. Numbers called: £100. denomination. 
5 lowest, 746 highest. Payable in United 

tes currency at the current rate of ex- 
change. 


Kennedy (Thomas D.) (St. Louis), entire 
issue of first 54 per cent notes, due May 
15, 1933, called for payment at 102 on Nov. 
15, 1931, at the Mercantile Commerce Bank 
and Trust Company, St. Louis. 

Marlin, Texas, bon s 1- 50, inclusive ($500 
denomination), of water works improve- 
ment 5%s due Dec. 1, 1961, called for pay- 
ment on Dec. 1, 1931, at office of the City 
Treasurer. 

Navarro Ice Company (Corsicana, Texas), 
entire issue of first 7s, dated Jan. 2, 1924, 
called for payment at 101 on Jan. 1, 1932, 
ot aa South Side National Bank, St. 


ole Wash., bonds 21-28, inclusive, of 
vaati {mprovement District 461, called for 
yuan on Oct. 21, 1931, at office of the 
y Treasurer. 
poy Gas and Electric Company of Os- 
were, entire issue of convertible 5s, due 
Dec. 1933, called for payment at par on 
Dec. i 1931, at the First National Bank 
of Boston, Boston, Mass. 

Powell, Wyo., entire issue of electric light 
ted Nov. 1, 1921, due 1951, called for 
ayment on Nov. 1, 1931, at the United 

Btates National Company, Denver, Col. 
Roswell, N. M., 
ay bonds, dated June 9, 19 


bonds 249-251, inclusive, of 


23, called 
ment on Nov. 9, 1931. 

Routt. ¢ ounty, Col., various of warrants 
called for pa ment at par on Nov. 20, 1931, 
at office le he County Treasurer, Steam- 

boat Sprin Col. 

Rifle, Col., bond 24 of Paving District 1 
called for payment at the Rifle National 
Bank, Rifle, Col. All coupons will be paid 
at the Rifle National Bank 

Rima Steel Corporation, $7,700 of first 
(closed) 6s, due Feb. 1, 1955, called for 

ayment at par on Feb. 1, 1932, at the 

York Trust Company, New York. 
Numbers called: C8, €31; D239; M303 low- 
est, M2252 highest. 

Routt County, Col., entire issue of School 
District 32 6s, due Nov. 1, 1941, called for 
payment at par on Nov. 1, 1931, at the 

_— States National Company, Denver, 


‘ol. 

Sabine Soutne. 6 $40,000 of 6 per 
cent notes, due “Tune. ‘a 1933, called for 
payment at 101% on Dec. 1, 1931, at the 
entral ros Bank and Trust Com- 
ed Chicago, Ill. Numbers called: D91- 
00, inclusive; M396-430, inclusive. 

-» Various of local improve- 
ment ‘bonds called for payment = ar on 
various dates between Oct. 28 Nov. 
14, 1931, inclusive, at office of “the City 
Treasurer. 

Southern Securities Corporation, entire issue 
of first real estate bonds, Series O. P. 14 
Carter, called for payment on Nov. 1, 1931, 
at the Central United National Bank, 
Cleveland. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between Oct. 21 and Nov. 7, 1931, in- 
clusive, at office of the City Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
Oct. 10, Oct. 12, Oct. 13 and Oct. 14, 1931, 
at office of the City Treasurer. 

Tacoma, Wash., various of local aupoeve- 
ment bonds called for payment on Oct. 2 
and Oct. 23, 1931, at office of the Gity 
Treasurer 

University ae Michigan, $17,000 of dormitory 
trust certificates, Series due Dec. 1, 
1932- -_, called for payment on 102 on 

ec. 1, 1931, at the Union Guardian Trust 
Company, Detroit. Numbers called : $1,000 
denomination, 856 lowest, 947 highest. Any 
of these drawn bonds presented prior to 
Dec. 1, 1931, will be paid at 102 and in- 
terest to date of vresentation. 

Union Coal and Coke Company, $28,000 of 
first 5s, due Nov. 1, 1946, called for pay- 
ment at 105 on Nov. 1, 1931, at the Union 
Trust Company of Pittsburgh, Pittsburgh, 
Pa. Numbers eu ee: $1,000 denomination, 
7 lowest, 3487 h 

Wenatchee. Waen® bonds 85-103, inclusive. 
of Local Improvement District 128, call 
for payment on Oct. 17, 1931, and bond 9 
of Local oe eo District 123 called 
for pavment on Oct. 20, 1931, at office of 
the City Treasurer. 

Walton Lumber Company, entice issue of 6 
per cent notes. due Oct. 15. 2. called for 
Payment at 101 on Oct. is. 1631, at the 
wot Trust and Savings Bank, ‘Everett, 

Westmoreland Mining Company, $28,000 of 
first 6s, 1945, called for payment at 102% 
on Nov. 1, 1931. = Latrobe Trust Com- 
pany. Latrobe, Pa. Numbers called: $1,000 
denomination, 16 tt, 1309 highest. 

Wellsburg, W. Va., bonds 49-62, inclusive. 

trunk sewer bonds called for payment 
on Nov. 2, 1931, at the office of the City 
Collector or the Guaranty Trust Company, 
New York. 

Wenatchee, Wash.. bonds 2 and 3 of Local 
Improvement District 17 called for pav- 
ment on Oct. 28, 1931, and bonds 27 and 28 
of Local Improvement District 133 and 
bonds 5 and 6 of Local Improvement Dis- 
trict 139 called for payment on Oct. 29, 
1921, at office of the City Treasurer. . 

Yakima County. Wash., various of war- 

rants called for pavment at par on Nov. 
2. 1931, at office of the County Treasurer, 
Yakima, Wash. 








BOND REDEMPTIONS 


In The New York Times 
Week Ended Tuesday, Nov. 10, 1931 
The Detroit Edison Company, 10-Yr. 6% 


Convertible G. Deb. B. Series of 1932. 
Nov. 10, Page 43 


Kingdom of Bulgaria, 7%% Stabilization 
Loan 1928, 40-Yr. S.F.G.B. Nov. 4, Page 37 


Kingdom of Italy, Ext. Loan 8. F. 7% G. 
B. due Dec. 1, 1951. Nov. 6, Page 41 


Clippings of advettisements listed above 
mailed, without charge, if requested 
within 30 days. 


ADVERTISING DEPARTMENT 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 
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Canadian Business Index Slightly Lower; Newsprint 





HE Annalist Index of 
Canadian Business 
Activity showed but a 
small decline for Sep- 
tember, standing at 
59.2, as compared with 
59.7 for August and 
61.8 for July. As Ca- 
nadian business usu- 

United States business, 








follows 
smallness of the decline is encouraging 
in showing a smaller drop than that of 


ally 


the United States index, which fell 2.9 
points in September. The principal rea- 
son for the combined index remaining 
near the August level was the rise in the 
adjusted indices of newsprint and elec- 
tric power production, both of which are 
heavily weighted series. 

Four of the twelve series included in 
the combined index showed increases in 
September. These were electric powe1 
and newsprint production, construction 
contracts awarded and exports of boards 
and planks. Construction contracts 
awarded, however, declined again in 
October. 

The series declining were copper ex- 
ports, cattle slaughtered, freight-car 
loadings, passenger car, flour, pig iron 
and steel ingot production, and crude 
rubber imports. 


Table I shows for September, August 
and July the series included in the com- 
bined index, each of which has been ad- 
justed for seasonal variation; long-time 
trend: and variations in cyclical ampli- 
tude. Table II gives the combined index 
by months back to January, 1926. 
TABLE I. THE ANNALIST INDEX OF 


CANADIAN BUSINESS ACTIVITY 
Sept. Aug. July. 


Copper exports . -26.5 28.7 38.5 
Passenger car produc tion....14.2 23.4 16.9 
Freight car loadings.........57.1 61.4 62.0 
Cattle slaughtered , 73.6 76.1 80.8 
Gonstrue’n contracts aw’ded.62.7 50.1 54.0 
Flour production : 92.9 117.3 99.7 
Newsprint production . 644.0 57.8 64.2 
Pig iron production. 30.9 38.5 69.3 
Steel ingot production. 54.9 75.8 68.9 
Electric pew er production. 60.6 59.5 61.1 
Exp’ts of boards and planks.67. z 65.7 64.1 
Crude rubber wnetes 53.0 71.9 79.6 
Combined 59. 2 59.7 61.8 


TABLE Il. THE COMBINED INDEX 


SINC# JANUARY, 1926 3 

1931. 1930. 1929. 1928. 1927. 1926 
Jan. 68.0 98.2 112.3 103.2 103.5 102.1 
Feb. .. 67.9 89.3 105.0 106.9 103.6 102.6 
March 68.2 89.1 107.3 100.7 104.4 101.0 
April 68.8 90.7 102.3 102.2 102.5 99.4 
May 66.4 89.0 102.3 103.1 99.2 100.4 
June . 63.4 86.0 103.3 102.8 101.1 101.5 
July 61.8 84.6 101.2 104.5 99.9 101.7 
Aug. . 59.7 82.1 104.2 104.8 101.1 100.9 
Sept. 59.2 77.8 100.5 103.1 101.2 98.9 
Oct. 72.1 94.9 104.1 101.2 100.1 
Nov 72.2 92.8 102.9 100.8 97.6 
Dec 67.9 88.8 99.8 103.4 95.6 


More recent developments which have 
an -important bearing upon Canadian 
business conditions are the result of the 
British elections and the sharp rise in 
wheat prices. From the long-time point 
of view the first of these developments 
is more significant, although a rise in 
wheat prices at this time is a great aid 
to the Canadian farmer. 

The new British Government’s stand 
for protective tariffs paves the way to 
preferential tariffs within the empire. 
Although no changes are likely to be 
made before the first of next year, Cana- 
dian trade should receive a stimulus if 
preferential tariffs among the various 
dominions can be arranged. Such an 
arrangement would adversely affect the 
United States. Our exports to Canada 
are greater than to any other single 
country. In the first nine months of 
1931 they amounted to $323,705,974, and 
in the first nine months of 1930 to $532,- 
336,151. The United Kingdom is the sec- 
ond largest importer of United States 
goods. The first nine months of 1931 the 
United Kingdom’s and Canada’s imports 
from us accounted for almost 35 per cent 
of the total exports of the United States. 


And Electric Output Rise 


Goods imported from the United States 
amount to over 60 per cent of the total 
Canadian imports. 

One of the most encouraging features 
of the September business records was 
the greater than seasonal increase in 


period in 1930. Table III shows the pro- 
duction of boots and shoes for the year 
1930 and for the first nine months of 
1931, as well as imports of boots and 
shoes for the same periods. Imports, 
which are largely from the United States, 































































































electric power output. The electric power were sharply lower in the first nine 
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index represents Canadian consumption 
only, and the rise in September indicates 
increasing activity in some lines of busi- 
ness. 
industry are two lines in which activity 
has increased. Production of boots and 


The boot and shoe and the mining higher in September, 


months of the present year chiefly lx 
cause of the higher Canadian tariff rates. 

Activity in the mining industry was 
according to the 
Dominion Bureau of Statistics’ mineral 
production index, which rose to 124.2 for 


shoes amounted to 13,735,242 pairs in September, an increase of 10.6 per cent 


the first nine months of the year, com- 
pared with 13,346,000 during the same 


over August. The chief reason for the 
rise was the increase in gold output. 


Although silver output in September de- 
clined, reports indicate that the rise in 
silver prices is stimulating production 
and that some of the silver mines now 
closed down will reopen in the near fu- 
ture. The reason for the increasing ac- 
tivity in the gold-producing industry is 
explained in The Monthly Letter of the 
Royal Bank of Canada and is as follows: 


* * * At the point in a depression when 
commodity prices fall rapidly, the value 
of gold increases: because each unit of 
gold buys a larger volume of goods. 
When the depression has progressed to 
the point where wages begin to decline, 
gold mining becomes more profitable; 
many mines which could not be operated 
when prices were high pay the cost of 
operation; exploration of new areas is 
pushed ahead rapidly and _ producing 
mines extend their scale of operations. 
This has been the story of practically 
every depression. Falling prices tend 
to bring about increased production in 
gold. When, as an additional factor, the 
money of a country falls in value so 
that there is a premium on gold, this 
fact in itself constitutes a reduction in 
real wages and a further stimulus to 
encouraging activity in gold fields. Gold 
is produced in many parts of Canada, 
and each of these sections is feeling the 
influence both of lower commodity prices 
and the premium of gold in terms of 
Canadian money. * * * 


TABLE Ill. BOOT AND SHOE PRODUC- 
“TION AND IMPORTS 
(Thousands of Pairs) 


—Production— -Imports— 

1931. 1930. 1931 1930 
January 985 1,233 27.6 41.2 
February 1,277 1,447 45.7 63.7 
March 1,730 1,595 81.6 115.9 
April .1,670 1,574 68.9 89.3 
May 1,741 1525 73.4 102.4 
June 1,576 1,398 55.1 80.8 
July 1,457 1,415 43.8 Ted 
August 1,627 1,543 69.1 130.3 
September 1,672 1,616 70.5 205.5 
October ; 1,552 105.6 
November 1,125 93.9 
December 1,064 53.6 


The unchecked fal] in the adjusted in- 
lex of freight car loadings is the most 
listurbing element in the present busi- 
ness situation. Actual loadings in Octo- 
amounted to 264,990 cars, as com- 
pared with 226,530 cars in September 
and 205,490 cars in August. For both 
September and October the increase in 
loadings fell short of the normal sea- 
sonal increase. The adjusted index for 
October is 54.8, as compared with 57.1 
for September and 61.4 for August. 
Trade as reflected by miscellaneous and 
merchandise loadings showed a slight 
improvement in October. 

Automobile production in 
fell to a new post-war low. October re- 
ports are equally unfavorable. Little is 
expected from the industry for the 
mainder of the year. Changes necessary 
to the introduction of new models are 
being made and production has virtually 


ber 


September 


re- 


ceased. 

As the result of extremely low opera- 
tions in steel-consuming industries, steel 
ingot and pig iron production declined in 
September; the adjusted index of pig 
iron production declining to a new post- 
war low. Buying by agricultural imple- 
ment and automobile manufacturers is 
for very small lots, while the construc- 
tion and mining industry have placed a 
fair amount business. The 
index of construction contracts awarded 
increased to 62.7 in September but de 
clined to 43.2 in October. The award of 
a contract for the construction of a hy- 
droelectric power plant in September was 
the reason for the rise in the total figure. 
There is little new business in sight for 
the steel industry, however, and further 
curtailment is looked for. Buying by 
railroads is at the lowest point in many 
years and little can be expected from the 
roads with septa traffic continuing at 


of adjusted 


Continued on » Pabe 816 
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News of Foreign Securities 


ONDON. — The Stock 
Exchange regulation 
providing that all 
dealings be for cash 
has been repealed, ef- 
fective next Monday. 
The markets were 
firm on last Monday, 





much business, with the annual Lord 
Mayor’s show as a counter-attraction. 
The trend was easier in British Govern- 
ment funds. 

The textiles received renewed support 
on favorable news from the Lancashire 
trade. Rubber strengthened to 3d a 

und and some shares were higher. 

ils were firm. 

The settlement in connection with the 
Stock Exchange gamble on the elec- 
tion results was on Tuesday, 
but no difficulties were encountered, al- 
though the amounts that changed hands 
were on a large scale, the estimated 
turnover being around £750,000. Dealers 
were occupied with this settlement and 
so the markets were more quiet. Some 
sections were dull as a result of a little 
profit-taking. : 

Sterling appreciated in most of the 
forei currencies, with dollars at 3.83, 
but failed to check the dull oy A 
British Government funds. The ar 
Loan was lower at £97%. There was a 
sharp fall in German bonds despite the 
prospect of an early Franco-German 

t 


agreement. 

In the industrial list Rayons were dull, 
Courtaulds dropping to 41s 10%d. Im- 
perial Chemical was dowri to 18s 6d. Ex- 
pectations of a favorable report caused 
early improvement in Cables and Wire- 
less, although the stock reacted in the 
afternoon. 

Rubber shares were in demand and the 
commodity recovered. The rise in gaso- 
line prices caused firmness in oils, al- 
gouge quotations finished lower. The 
Rhodesian mining stock showed small 
losses. 

The Financial News index of thirt 
industrial shares on the London Stoc 
Exchange, based on the average of 1928 
as 100, stood at 69.7 on Nov. 5. This 
compares with 69.1 at the end of the 
previous week, with 60.8 a month ago 
and with the year’s low record of 53.1 
on Sept. 19. 

The following are closing prices on 
the London Stock Exchange on Nov. 10, 
with net change from prices of Nov. 3: 




















icin inten Fe Net Chge. 
nglo Dutch ............ Ss O%a 
PE PE swncwecne st cogns Ty 
Ba CEE ccccccscesea 53s 9s 
Brazilian Traction ............ $16 1 
British American Tobacco... .£4 . 
British Celanese ......... 10s 4 
Bwana SEER — 1s Td 
Cables & Wireless, A........ “10g 2 
Celanese Corp of America...... 
PE .cgurawascebavadenvon 
EEN noccdbocnesascearsuad _ 
EE acdavevveseeccecneans 
(RRS: 
Dunlop Rubber ............ 17s 6d Aled 
Electrical & M Ind ord...... £1 on 
(et apr esiapeeRe: 43s + Tyd 
aac c icons ceeeken + 3s 9d 
Hydro Electric .............. $1 + 
mperial Chemical ....... 18s 4 -- 
Imperial Tobacco ....... 81s I 
nt Hold and Inv Co.......... t 
nternational Nickel ........ £16 
ondon Midland Railway....£24% + 19 
ondon Underground ........ 21s as 
Saaadde ties 6s 3d 34 
Mining Trust, Ltd.......... 4s 9d 3d 
nt eheckené shenee had £2% 
Rhodesian Anglo American .9s 1s 3d 
Rhokana DP eccesivacesawat £4 
EE ead ccccadeseesceenes £ 
CD vcceccesvecostense £15 
Selfridge St 6% pf......... 19s 6d 
SE Wikccekastcocscetqeens £2 Ly 
Trinidad Leaseholds ...... 2is 3d 2s 6d 
Unilever ord ................. £1 A 
United Havana Rwys ord....f4% + % 
United Molasses, Ltd..... 10s 1 + 1s 9d 
MED kno cccccdccececes 10s 1 as 
British 5% war loan, 1917 £97 
war lean.......... 
Do 4% 1960-90............4.. 
Paris 


While the Bourse’s undertone was firm 
on Monday, trading languished and at 
one time almost the whole list declined. 
Prices recovered later and closed with 
slight gains over Saturday’s levels. The 
market, however, failed to respond to 
the improvement in Wall Street. Un- 
certainty over the Franco-German nego- 
tiations and sensational rumors of a 


Sino-Ja se clash were said to be re- 
for Monday’s weak period. On 
e foreign ex market sterling 


fell slightly and the dollar was steady. 


but there was not. 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 7, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


Ee ee Pee eee ee 
Ee ee oe ee 
EO ES ee Peers 
eee eee 
CD ain ws dikmatediewa alow eee ae be 


N. ¥. Stock Exchange. N. ¥. Curb. 
eonbsdhnes $17,876,000 $1,855,000 
‘enwtemeks 18,810,500 1,442,000 

13,559,000 1,138,000 
eee 780,477,000 63,245,000 
cane amend 629,916,400 78,043,300 
High. Low. 
eer eae 95.01 94.41 


10 Foreign Government Bonds ....’. 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 

Ree BS csecs 97% @ 96% 100%@ 97 100% @ 93 102%4 @102% 

British con. 2%4s. 564% @ 55% 57%@ 56% 60% @ 51 59 @ 58% 

British 4%4s ..... 95%4 @ 95 96%4 @ 95 102% @ 87% 100% @100% 
French rentes (in 

Paris) ........ 85.40@ 84.40 84.30@ 83.70 89.60@ 82.90 86.15@ 85.50 
French W. L. (in 

ere 102.50@101.70 102.70@102.10 104.90@100.10 101.65@100.50 








Despite the activity in Wall Street and 
the strength of raw materials, traders on 
the Paris Bourse are slow in regaining 
confidence and the market continued dull 
on Tuesday. Uncertainty over ithe 
Franco-German negotiations, together 
with the prospect of the closing of the 
Bourse for Armistice Day and the ap- 
proaching mid-month settlements, ac- 
counted in some measure for the hesi- 
tancy. Lack of business, however, did not 
seriously affect prices, which were only 
slightly below those of Monday at the 
close. Sterling gained in the foreign ex- 
change market and the dollar was un- 
changed. 

Rentes were quiet, closing as follows: 
The 3 per cents, 84.80; 1918 4s, 100.10; 
1920 amortizable 5s, 128.75; 1928 5s, 
101.35; 1920 6s, 106.70; 1927 6s, 106.95. 

The tendency of prices on the Bourse 
last week was fairly good and prices 
were steady, but business was very dull. 

The following are closing prices on the 
Paris Bourse on Nov. 10, with net change 
from prices of Nov. 3: 


BANKS. 


Net 
Francs. Chge. 

Banque de France..............-- 12,800 
Banque de Paris & des Pays-Bas 1, 75 
Compt Natl d’Escompte de Paris 1,150 20 
CreGee EGOMMGES qn... cccccccccccs 1,890 50 
Credit Foncier de France........ 5,060 +105 
Societe Generale Fonciere....... 219 + 10 


RAILROADS. 
Canadian Pacific ......... 000. 470 t 78 
DEE cigintesdacidceussesesdeaves 1,910 30 
PUBLIC UTILITIES. 


Eaux Lyonnaise ..............-- 2,420 +115 
Cie Generale d’Electricite....... 2, 50 
Distribution d’Elec la Parisienne 2,610 + 75 
Union d'Blectricite .............. 980 + 
GE EEE bv adcacenenecscseecace 730 
INDUSTRIALS. 
Air Ltgaid eee okiaakhekeaeN kibka 670 + 15 
3 See ree + 9 
Etablissements Kuhimann ...... 370 + 4 
WOME BOM cn csccccccccccescess 100 ea 
Galeries Lafayette .............. 100 — 1 
PEED cccccvnccccesceccset 1,480 ae 
fat ateicke paekanacnneae’ 1,450 + 50 
Soc Andre-Citroen .............. + 35 
OILS. 
ED GD occkaccndaedeaunaasa 1,450 +105 
CANAL 
EN ere r ey er re er 13,200 +225 
MINES. 
Mines de Courrieres............. 400 + 38 
PE Oe SA oe dnadcdcenesnanste 520 + 10 
Berlin 


The unofficial curb market at Berlin, 
which has continued trading while the 
Boerse is closed, began last week ac- 
tive. Steel shares, after their heavy 
decline of the preceding week, recovered 
considerably and remained fairly firm 
up to the week-end. Vereinigte Stahl- 
werke rose three points and Mannesmann 
Tubes were also bought after the pub- 
lication of its statement that it was 
working at a profit. 

Later in the week, Harpener and 
other coal shares advanced. Last Fri- 
day’s market showed a tone of great con- 
fidence as a result of the rise in German 
bonds on Wall Street Thursday. Never- 
theless the bond market was dull during 
the whole week, and a rumor that the 
government intended to enforce reduction 
of internal interest rates caused consid- 


erable selling of mortgage bonds, espe- 
cially of those commanding 8 per cent 
interest. . 
Italy 

The following are prices of important 
Italian shares on Nov. 10 on the Milan 
Stock Exchange 


BANKS. 

Lire. 
SU ee ee 1,302 
a a oan wine agnostic 1,404 
rf  &§ 2 ae 
_ fa SRR Sane pe 82.35 
I << oc adneanesocawncwaers 700 

INDUSTRIALS. 





EY Seta da ann da nwebn cakinde decane 
 exgdenecccacees 
Lanf e Canap 

CE See 

ED, 3.5 ce wunnneesad 4iadeanane 





DS cab cned nes nonkbaraanaed 
RL PRC IONE TE 2 593 
I $60 trac shbwedn sen nwenees 33 
“~ SHIPPING. 

ER an acc chee avenka paeeee ee 59% 
EN 05.6 udwewaad reer ncicn 
ED vcvnodedcnceantsacasin 116 
SG 508 circ cinee cud eee wneuea 256 


PUBLIC UTILITIES. 
ID ie binc coc uncaeesdsase cae 
EE eos cs coda phae Sed maaaaie 
Brescina Elec .... 
Edison Elec...... 
Emiliana Elec ... 
Gas Rome & Elec 





E 
ey DD os ehdsRabicnstawsndcena 
aR ide e htt dsokisien katie 
_ i “(RR te ea ia 118 
RAILROADS. 
Meridionale Rwys ................... 670 





Vienna 
The following cable was received from 
the Vienna Chamber of Commerce: 
“The restricted investment possibilities 
has induced a gradual return of savings 
to banks and savings institutions, where 


the amount of fresh deposits recently ex- 
ceeded withdrawals. 

“For the second half of October the 
number of unemployed in Vienna rose 
3,655, against 3,970 last year. 

“The mining and metal industry are 
engaging fresh hands. The woodwork- 
ing industry, long stagnant, is now well 
employed, as is also the chemical and 
shoe factories, but this is set off by the 
cessation of foreign tourist traffic and 
seasonal interruption in building, and the 
light of other branches depending on 
arge imports of raw materials.” 

Geneva 

The following are closing prices on 

Nov. 10: 


Swiss 

: Francs 

American European Sec com......... 4, 
> ere area 422 
Renase d’Escompte Suisse............ 252 
Cie Suedoise des Allumettes, B....... 135 
CEE MID dc nadcacececsinccsenceseges 635 
Hispano Americana de Electricidad. .1,060 
OS arr 175 
Kreuger & Toll part deb............... 45 
i,  " Sess sore 464 
Nestle & Anglo Swiss Cond Milk Co.. 500 
Societe de SE MDa cn cassceess 615 


Banco of Peru 


The Peruvian Superintendent of Banks 
has issued a preliminary report on the 
situation of the Banco of Peru y Londres, 
at one time Lima’s chief banking institu- 
tion, which suspended payments in Oc- 
tober last year. The statement covers 
the status of liquidation in August of 
this year. 

Liabilities, worked out in United States 
money, were $19,030,556 and assets $9,- 
224,724, leaving a deficit of $9,805,832. 


International Power Securities Corp. 

The International Power Securities 
Corporation has received notice that So- 
cieta Italiana per il Gas, (Italgas), debtor 
under the Italian Agreement securing the 
Series D bonds, 7 per cent due 1936, of 
International Power Securities Corpora- 
tion, that the “Italgas” has found a pur- 
chaser for substantially all of the prop- 
erties of “Acna,” one of its subsidiaries, 
engaged in the chemical business, which 
for several years had been operating at 
an increasing loss. 

In connection with the proposed sale, 
the Bankers Trust Company, New York 
trustee under the issues “has requested 
that the consent of the holders of a 
substantial majority of the Series D 
bonds be obtained before it gives its ap- 
proval” for the sale of the property. 

If the consent is given, it is added, 
“Italgas” has offered “subject to the ap- 
proval of the Italian Government, to sur- 
render to the trustee on January 1, 1932, 
for cancellation $530,000 of the Series D 
bonds, and to procure the unconditional 
guarantee by Banca Commerciale Itali- 
ana of the principal and interest of the 
Series D bonds remaining outstanding. 
The above surrender, together with the 
regular sinking fund payment on January 
1, 1932, will reduce the amount of these 
bonds then outstanding to $3,665,000 
oe the original issue in 1926 of $5,- 


Hungarian General Credit Bank 

The Hungarian Government has ac- 
quired for $5,600,000 a majority of the 
shares of the Hungarian General Credit 
Bank and thus has taken an even larger 
interest in Hungary’s principal bank than 
the Austrian Government has in the 
Creditanstalt, according to the news- 
paper Stunde. 
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From January, 1883, to Date— 
Monthly Price Range of Industrial Stocks 
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Dividends Declared Since, Brevinalist and Awaiting Payment 


Pe- Pay- Hidrs. of 






Regular. Hidrs. of Pe- Pay- Hidrs of 






































Pe- Pay- Hidrs. of Company. . Tiod. _ Record. Company Rate. riod. able Record Compa 
’ . ; ny. Rate. ' 
a : Rate. riod. able. Record. | marine Bavee fui pt....-25¢ @ Nov. 2 Oct. 20 | Package Mach --.).: $1.50 Q Dec. 1 Nov. 20 | Soule ills, N_ Bed hy or. 28 aay 
a 44 airies, inc. ....80¢ Q Dec. 1 Nov. 14 Bo initial stock.-.-- ><; sc Q Nov. 2 Oct. 20 | Pawtu G ON 5. S% pf-s2.50 § Dec 1 Nov. 23 | So Col Sy 1% pl..ss 75 Q Nov. 15 Nov: of 
o ist B $1.75 Q Dec. 1 Nov. 14 | Marshall Field & Co-.---- @2i%yc Q Dec. } Nov. 15 | Parker Rustproof ..: ase Q Nov. 20 Nov. 10 | Spald (A G) & Bros... ...282 3 i 15 Nov. 3 
ena in 1 Nov. 14 | McWilliams a Sing... 3TH Q DE f See. 1B | De Bice Te 2 Nov. 20 Nov.10 | Do do pf +++ gi3RE Q Dec. 15 Dec # 
= TS ndus 5 Mercantile Strs .---- *'ge Q Nov. 16 Oct. 31 | Penns Water & Pwr..--.-75¢ Q Jan. 2 Dec. 15 | Do 2d p aE tee Dec - 2 z 
Am 3. 1 ag rrr 775 Q Nov. 16 Oct. 3% Penns | Hos ist pf..---$1-75 8 Jam i Nov. 17 | Spear & Co as at. aa © Dec. { Nov. 16 
Am Pep. MuetroGold Pic pf.------ Size Q Dec. 15 Nov. og hr eee $75 @ Dec. 1 Nov. ii Spear Su of Cal..-.--+- $1.75 3 Dec 1 Nov. 36 
An vor & Lie 25¢ > Metrop Stor WhSe..----- 4.3 45 Q Nov. 2 Oct. 25 | Pillsbury Flour Mills... ste @ Dec. 1 Nov. 14 | sand Ol of Ma...----- 5 Q Dee. sf. a8 
an Yi ip ist Pe 1. . “11 | middle West Tel A. "4 Q Dec. 15 Dec: 8 Pines, Winterfrnt...-.----° SOc 3 Dec. 1 Nov. 16 | Stan’ Oh ot Neb. -c-+oea: ge 8 Dee. 15 Nov 
a Rie) Pp ow Dec. . Miss P & L ist pf.----- $150 Q Nov. 2 Oct. 15 | Pitts Sub Wat Serv | Btraw & C 6% Dt ‘AL $1.50 Q Dec. t iow. +H 
Assoc CO Refinin c Monong W Pa S 7% pt.43%e Q Jan. 1 Dec. 15 BO PE ...-cseeees $1.37% Q Nov. 16 Nov 5 | Strom-Caris Tel tA: Mase Q Dec. 1 Rev. 14 
Auantic fy fining Monony (GC) Co....----- © Q Dec. 1 Nov Pit. yng & A_Ry pf-.$1.09 3 Nov. 16 Noe S| DO Be a Ke @ Dec. 1 ov. oS 
Atlas” Powd Nat Service pt pf 16 Nov. 2 Pitts Bond & Shr..--. Q Nov. 15 Nov 10 | Sunset, McK S a Oe Q De * 45 Set = 
- - ~— Do $3 pt pf.-------: 16 | planters Rity ~ 58 1-3c M Dec. 1 Nov. 25 | _DoB.....-- CCT Q on. 15 Seog ‘ 
‘Aust Me a ef : = sree eee 2 ! piymth Rub Co Pt: $1.75 Q Oct. 15 | syracuse Lig 8% pf @ Reis C ec. 4 
ustin Mot, Ltd (Am dep wat Theat Sup Pf...--- 1 Poor & Co pf A...-- aT Q Oct “1 Nov. 15 | Do 64% pf. @ Nov. 14 a. 3 
Oe eicieass* gate .. Nov. 6 Ott Nat Title Guar (BklyD) Potomac El Pwr 6% pt.$1. @ Dec. 1 Nov. 12 De GE Bi--s2-+2: @ Nov. 15 Oct. & 
— N a“ weeeee 5c . Oct. 31 | Newberry (J J) Co.-- is 27 Do 5%% Pf...----; $1.37% Q Dec. } Nov. 12 | Thew Shovel Go pt. Q Dec. 1B — = 
ars at Invest Nor of N J 4% etd procter & Gamble pf $1.25 Q Dec. 15 Nov. 25 | 39 Bway Inc S$ Dee. 4 pee. 10 
Nor sts Pw (Wis) Pf. --. Province Bx of Can $125 Q Dec. 1 Nov. 3¢ | Tick Wir P $6 pt ® Dec. 1 Nov. 
Northwestern Na’ Public El Lt pf Q Dec. 1 Nov. 21 Timken Det Axle pf Q De i al 18 
& Tr (Phila)...----- Quisset Mill -...---- $i Q Nov. 14 Nov. ,° Timken Roller- Q ma. 8 Nov. © 
N W Pub Ser 7% pf St Joseph Stk Yds..---- $1.50 Q Sep. 30 Sep o; | Traylor Eng & M pf 2 oe i of 20 
Do 6% Pf----+-*+5° f San Carlos Mill’é 20c M Nov. 15 Nov. 7 | Trinidad Lease Am dep rec ; s 
Bele CO Nova Scotia L & P pf. -9h; E ; x (Warren) $2.50 S Nov. 10 Nov. 2 | Rae Phew o04950 ness 5% Nov. 24 Nov. 9 
Bteckstone Oahu Sugar Co, Ltd 0c % : Second Stand Roy, Ltd, 12% | Trust Shares of Amer- ; ne A 
ec pf Oahu Ry kwon es 5 OE wasdaswacse tess: .- AC Nov. 9 Oct 30 | HOD ccoccecosesess? 34 4-5c .- Nov. 16 Nov 5 
Bost. Grnd Rent eo . ° Ohio Oil pf...---.---"*" $1.50 » 2 4 Somerset, U_& M Ltg...--$2 $ Dec. 1 Nov 20 | Union Tank Car...---++" 40c Q Dec. 1 Nov 16 
Brown  Bancas0s: ‘ : Okla G & El 6% pf .50 % ‘ S$ Bay Con Wat pf... ;- $1.50 Q Nov. 16 Nov. 5 | United Milk Cr, CLA..-.--- 50c Q Dec. 1 Nov. 16 
Brown shoe , ose . Do 1% Pf.----+-2:°°"* a ‘ South Cal Edison, Ltd, pf | Un Screw & Bolt, A..--+2: 50c Q Nov. 15 Nov. 
Browrus Erie pecans . . Oshkosh Overall P ‘ ‘ De gunesucnseh Mh aayc Q Dec. 15 Nov. 20 | U_S Dairy Pr, Cl A-..-$1.50 Q Dec. 1 Nov. 20 
‘Watch ee ai . 4 “ Otter Tail Pr (De . 4 Nov. 15 Do pf B...-- OIE Q Dec 15 Nov. 20 ad ist OY Pee $1.75 Q Dec. 1 Nov. 20 
U 00 ee A is ues 2 # S Roe 15 on 
Speculative Commodity Mark UP BAGO aw ee 1 Bee} 
% pr pf..----+-*° -3c M Dec. 1 Nov. 15 
Cent Ar Sv P u a 1ve Oo ity lar ets Do 6.36% PF pf..---+- _.53c M Dec. 1 Nov. 15 
Central Miss Vall ene Bed $i 2a" pe 50c ¥ ne. 1 ev. 5 
eeevere ' ; ) i “ i oe 
cen ind Pw 7% ot $ 3 - + ES. ; Continued from Page 798 week, 57.5 in 1930, and a base of 100.0 in Universal FIs ist BE Q jan. 1 Dec. Fy 
‘amp Coa’ aper : : aia +g: ‘ Taur Vork C Bis kessine  shertas 
Cham oo tr (Bos) . 1913. Certificated stocks at New York Univ Winding Co... @ Nov. i Oct. 20 
Chester Wt By $5.50 969 casings were produced, 18.8 per cent and Chicago on Tuesday, Nov. 10, were Utica Gas © Se: is 3 por. Nov. & 
. ° . . _ ~ aa ~ 2x4 Nov 
cutee ers 1. 1 ‘ under an August production of 3,905,933 88,534 hides, against 87.761 on Monday Wash EY & El g Dec 1 Nov. 16 
wo DS —eek : : ‘ 4 } 5% Pl..--erseeee%*" ec iN 
Cities, Sv P eo. si pi38 Ise it Dee. 15 Dee. i and of 5.7 per cent under the 3,365,444 of the week previous. Wate Pee aap wpovesse 32 Q Nov 15 Nov 15 
~ perrrtrri sy ec. 15 Dec. 1 ; j ides skins on | RE tres eracocxeues wre ov. 20 
Lee ix 28S Me Dec. 15 Dec. 1 produced in September, 1930. Inventories Stocks of raw hides and skins i all eae “ean ye Q Dec. 1 Nov. 20 
city Ice & Fuel..---+--¢ ‘Boe Q Nov. 30 Nov. 14 continue under the control, in the face of hands, according to the Department of | west Can Hyd eof Lad SS ° = = % * 
m OE couse eese* “ae. . 5 s * : 6% ce , Sn a 
city of Paris Dry wt. Me Q Dec. 1 Nov.1* | a decline only partly seasonal, standing Commerce, were 4S follows: ll oP ' 3} RR &% = pec. 1 Nov-l 
: E eccnnneee ° ov. 15 
cbt PE ii dary #8 BESLSO F Nov. 13 Nov. 5 at 8,158,453 on Sept. 30, 8.3 per cent un- RAW HIDES AND SKINS IN ALL HAND® | West oni _ Trust... § Dec. 1 Nov 2 
Coca Cole InteP....see+- $3.50 Q Jan. : Dee. 2 der inventories of 8,896,296 a month Sept. 30, Aug, 31, ae Ny Wheeling El on pt.....-$1-00 3 Dec i Mov, u 
v aameregecws teh hl * ‘ ‘ Wolverine Tube ae ‘ 
Columbia Pict pf.------3,; ise Q Dec. 2 Nov. 19 earlier and 16.9 per cent under the 9,811,- Cattle (hides)... 4,024,412 3. 259,988 3,971,742 } Worcester Salt pep: $ibo 3 Rov Se 
Colum Vise & Mfg.-.--- aye Q Oct. i Sep. 20 | : Cait (skins). .---,3/147,494 3'162,184 2,451,402 | . oe 
Comp Ind ‘Gases. -- =: «te 3 Oct. F Nov. 30 | 764 casings on hand on Sept. 30, 1930. Ca at and kid.. 13,190,115 13'151,423 13,495,460 Extra 
) 2 ae Loc ’ 1 Nov. 15 | NEW YORK RUBBER FUTURE PRICES +Sheep & lamb. .14,779,202 15,316,787 15,436,981 | oc Cola Inter......--°: s0c .. Jan. 2 Dec. 12 
y' " 4 Nov. 1 vi *Skins. +Skins, including 'skivers Crum & Forster Ins 8h,A.25¢ .-- Nov. 30 Nov. 20 
Coase. Paper - 1 Oe. 2 NO. 1 STANDARD CONTRACT ee eee ase -. Nev. 30 Nov. 20 
Gont Bk & Trust 15 Dec. ___Dec.-— ——Mar.— parker Rustproof i - ‘S0c .. Nov. 20 Nov. 10 
Corno Miles 1 ton. B High. Low. High. Low. SUGAR | to Stk Yards. 3 “ Ss = 7 4 
rosse ackw P 1 Nov. 20 . site 6 : : | ewes se seeneeer rene it = c q 
ep ee A ov. 29 | Nov. 2e02000 0000000 igh ign a CUUGAR prices moved Ite eral « il insti. 
oe nist Gia’: 15 Nov. 38 | ah Se 4.46 7 40 4. 4.59 week, in spite of the general com- } Sioux City Stk Yards... .50¢ Q Nov. 15 Nov. 13 
Crum eNforster Ins Shares. Noy. 30 Nov. 20 dy . paseasee (3 478 13 re modity advance and later decline. DS BE an ccerscnrecwonrne 50c Q Nov. 15 Nov. 13 
gf baer EM jae ‘ ov. apa ie acer? eer ir - . tment 
Do B...-----*- 30 Nov. 20 | Nov. Racrsocceee 495 495 5.18 5.05 December futures closed at 1.82 cents @ | Bucy Erie cv pf we jan. 2 Dec. 5 
tei , s : y E 120 5-60. ae 
Del monte Prop, 9 Bc 21 | — 5 sanee---*""*” eo reo 5.18 1. pound in New York Tuesday, against 1.31 | Liquidatins. 
Deel | doy 2 Sep. 15 | Nov. 10...--00000000"" e725 «4.75 (5.20 482 on Monday the week previous. | First Nat Bank part 
Se gyre Soe = ey Bh CR Pern 4.68 4.65 4.85 4.85 Cub ‘ f ay sa fs (Richmond) .--,.-S4 - Nov. 6 Nov. 4 
Dominguez } Fielas 3 Oct | Nov. 11 close .------- $4.65 +4.85 uban receipts rom the interior and | Humpa Corp sastoes $1.20 .. Oct. 15 Oct. 7 
Dom _ See ania -2 Dec 15 a —~ — ey Cuban exports were smaller for the | 1g ilip a abet $4 .. Nov.17 Nov. 3 
PRO tape: . . . igh. Low. High. w. High. Low. | Accumulated 
pressr (SR) Mfg, A---- 1 Nov. v. 7 2 2k | vy 
resst, (SR) Mi g A. 3 Nov. 22 Nov 9... 4.75 4.75 4.95 490 5.13 5.05 week ended No than for the week | van Raaite oss i apdd S175. Dec. 1 Nov. 20 
Drug, In i te aaa 4 3 Nov. 16 Nov 5... Holiday an 4m Ot ase before, but exports continued to be | Stock. 
8 . ov. i . ew oe oes ? J y J . 3 
Bast muore PS $6.50pf $1, 62 g Dec. i fev. 16 | Mov. 5... 5.08 4.79 5.25 497 5.35 5.11 enough in excess to reduce stocks at the | Ae eet °  -agiaabage m 1 , pe 12 
oO ° i ec. ov. 16 ov. 6... 2 v 5. 5.12 5.48 5.39 i outports 9 O71 t _ | Corp Sec of Chic. ane ‘ ov 
oe sani 20..---- 0. Om Mev. | Nov. 7... 5-30 5) Bas 5.35 5.59 5.55 six Cuban ports and outpor’s 12,971 tons. | Paramount Publix ....-- Aine Q Dec. 2 meen’ 
Beuadorian CorP ord. 4,6 9 Jan i Dec. 10 | Wk's ree. eo 475 «5.48 484 558 BOF The movement was as follows. | med 
a E. : an ec. 1 5 " ty 2G . : 
emp G&F 8% Pf..--- @2.3c M Dec. 1 Nov. 14 | a. Hed 5.3 5.66 3 ats ie MOVEMENT OF CUBAN st GAR | Durham D R pr BE wcceve 50c .. Dec. 1 Nov. 20 
ae at eee aac <M Dec. 1 Nov. 14 a... oe 5.01 3a 5.14 oe B23 (In tons, as reported at the six ports and | Special. 
Do 6%% Pf.-----**"" 541-6c M Dec. 1 Nov. 14 Nov. i , . . . . at outports) | wirst Chrold Corp ------:: $1 .. Nov. 18 Nov. 
ae a cc M Dec. 1 Nov. 14 close $5.05 45.14 5.23@ 5.25 Week Ended Saturday | Reduced. 
sae Grp Ass0..---+* 4, Q Dec. 15 Dec. 4 Bid. tT aded » ° ° Nov. 7, Oct. 31, Nov. 8 | A P Good 
aguity COD .+--e007°° 7" saye Q@ Dec. 1 Nov. 16 tBid. *Tr . 1931 1931 i930. | Bk eo Bistiigase S0c .. Nov. 2 Oct. 
ay” eeerrerereroey @ Jan. 2 Dec. 15 | Receipts: Bay 5 ye & Tr 
rea U8 eae dan 2 Rov. 34 | HIDES cooley: week... 10553 , BRIE sit,361 | a Chino wy “icni Smeg Sc: i Sep. 
viaelty inv Asso ies BES $ g Dee. 1 Nov. %5 ae 1... -1,960,009 1,949,456 3,571,361 | Cabot MEE oe iitiea, $200 Q Nov. 14 Nov 
mance Serv, A.-----"""" c 3 ’ : des “neti l¢ =. jac. 1 ov. 
> eee Boe y Dee : Nov. oa UTURES prices for hides followed Durin ag 2168 BiR 7 324 | gen Bread, Lid, Hf Be se 6 Dec 1 Nov 
sees c ec. 1 Nov. 14 j . 1... Damas 1223, 2,484,551 | Gent 8 cate” Tae ov. 2 Oct 
Q bec: 1 Nov. 15 the Rap cern rem — last Stocks: gee ri | Cent Ste Bais ps a T5e - Nov. 3 Oct 
. week an on onda an e nd of week... 141 112 1,030,491 la - ESeEtes ec. 1 Nov. 
a P vs back Week's change. —12,971 Tei 66,484 | Ft Alliance Corp,.------Be @ Nov. 16 Oct 
ee with them Tuesday, although only part liveri ime Tr. eBay aK ae 9 Nov 1 oct 
: : : ; : d 1 Oc 
1 ' of the week’s gains were lost. Decem: Ren iveries of refined sugar i the | Indiana Tr (indpls) . 3% 8 Nov. 1 Rov 
: r ’ ar ron m oe 
ber futures closed at 8.40 cents a pound, pa States, as reported by the Suga! | Ludlow ge “ si'bo 3 Dec. 3 on 
cemgared with 125 & Wek SO a. as follows: Motor Whemudj  ......--200 M Dec. 33 Oct. 

: : DELIVERIES OF 14 UNITED STATES | Northwestern Title In ennaiek: 
having risen to 8.80 on Monday. Spot REFINERS | _ (Spokane, Wash) “me $1 Q Oct. 1 Sep. 
prices rose as well, largely ™ sympathy (Long tons raw sugar equivalent) | Socony nt Stor & Dist ——— 

_Week Ended Saturday— | Gat Ph oncccseeeseceees '15¢ Sep. 
NEW YORK HIDE FUTURE PRICES Oct. 31, Oct. 24, Nov. 1 | ynited Fruit ..--.--+++"" 75¢ jan. i Dec. 
3 = lice. —June— 1931 1931 1930 | United Chemical pf .----- 50c Q Dec. 1 Nov. 
gh. Low. High. Low. High.Low. During week..--: 73,950 73,850 89,675 | Omitted. 
Nov. 2... 1.30, 7.20 3.00. 7.95 9.00 885 Since Bi... 360,100: 4,061,750 | een, ae 
ov. 3... Holiday sain ees 5 | e. riod. Due. 
Nov. 4.-- 7.30 7.1 8.00 7.80 9.00 8.70 NEW YORK SUGAR FUTt RE PRICES A & Overseas Invest $6 pf..$1.50 @ Oct. 
Nov. 5..-- 7.60 ‘50 «8.25 8.10 9.25 9.15 ___ Dec. — ——Jan - r ‘Am Steel Foundries .---+++*:""""" 25c Q Dec. 
Noy. 6... 8.00 7.60 8.36 815 9.36 9.10 High. Low. High. Low High. Low. | Am Un BK O(N Yay! 40c Q Oct. 
Nov. 7.-- 8.40 8.35 8.90 8.50 9.30 9.50 N ¢ } Bank of Europe Tr (N Y)----ee 15c Oct. 

i A ov. 2... 1.31 1.28 28 41.25 1 8 4 | Bankers Trust (Hartford) $4 Q Se 
wr's ree. 840 7.10 $90 790 9.0 8.70 Nov: 3... Holiday Bulova Watch pf no err sft 2 Dec 

| Nov. Be. B80 8.11 9.40 8.68 10.25 9.55 Nov. %--- 132 1.29 1.29 1.26 so 121) Investors Pf ..--+s-.0°*%: Se Q Dec. 

Nov. 10... 8.60 8.40 9.50 8.90 10.15 9.50 Nov. 5.-- 1.32 1.3 130 1.27 1.31 1.28 | Capehart Corp (Ft Wayne, ind). .$1.75 Q Oct. 

| Nov. $25 8.20 8.80 8.65 955 9.35 Nov. 6... 1.30 1.28 1.27 124 1.29 1.24 | Capital Sec Pf --.- 0. ae et 52%4c Q Nov 

| Nov Nov. 1.34 1.28 131 1.29 131 1.27 | Chemical Paper Mfg 24 pf..---- $1.50 Q Nov 

close _ §.00@ 8.20 +8.65 +9.35@ 9.36 Wk's © 134 1.28 p } Dail Steel Prod .----+-+7"""*''g 10c Q Oct. 

a ree. 1- ‘ 1.30 1.24 1.31 1.24 | Hope Engng PE ovccccrscscees $1.75 Q Oct 

Do 6% pf “$1.50 ‘ : —Sept.— Nov. 9... 1.33 130 1.31 1.30 1.32 , 1.29 | Kuppenheimer (B) Co wee Ss Jan 

Int _amicsite Co pt ee i. ; y High. Low. — + Ls et 1.29 1.28 1.32 * 1.29 | Locomotive Fire Box...----+-*"* Q Oct. 
ov. li. ‘ . ‘ >, 13 M & P Stores, Ltd, 1 
Light Df.----0-007*° dias q Dec. 1 Nov- 14 ey. ees pig pamaesee mene ora 9.80 Nov. ll 1.30 » 1.29 | Nat tevent O% Df.wveccereee’ $5 3 Ro 
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Do 6% Piers agctT $1.50 Q Dec. 1 Nov 14 | Week’s range.---- 10.50 9.75 Nov. 3... Holiday. , weg! yal Dutch Co. Div. due at this time. 
Laura Secord C S...-+-- aSe Q Dec. 1 Nov. 16 | Nov é Nov. 4 132 1.39 1.37 : | shell Transport & Trading, Ltd. Div 
aura, Record, Cpt... 8175 @ Jan. 2 Dee | Ne | raat Gs 1.8 Nov. 5-138 raz 298 132 12 142 | smi time 
Lehigh & Wilkes Coal. g sep. 90 sep. 19 | Nov. | EERIE 10.75 10.) Nov. 6... 1-35 128 1.38 1.34 146 1% | Spear & ¢ ae. 3 
Leh & Witlkes-B Corp. ---.- Q Oct. 1 Sep. 21 contig ap bia eee $10.15 Nov. 7.-- 1.35 1.31 1.40 1.35 1.45 1.40 arnd Si “oi : ? 

Luz Co G & E $7 pf.---- §1.75°Q Nov. 14 Oct. 3 +Traded. wk's rge. 1.35 1-28 140 1.34 145 1.38 Trimount Dredging pt by 

ae 150 Q Nov. 14 Oct. 31 Z : Nov. 9... 1.35 1.32 1.40 1.37 1.44 1.42 Un State Bk of South Chicago 2 Q 
M&P Str Ltd. "% pf... -$1.75 é oe 2 big. ts with the movement In futures, the unad- Nov. 10... 1.36 1.33 140 1.38 1.44 i ar Heating a 
Matson Navigatice g Nov. 15 Nov. 10 justed price index of The Shoe and Nev. ?e i is 1s 1S 1.43 142 | J onx Fire Ins Q 

aisol - iv. . . ' 

Matone Lt & P, $6 Pf. @ Nov. 1 Oct. 15 Leather Reporter advancing to 42.8 on Gees... “1.33 *1.38 *1.42 Dexter CO... -- a vice me 
Manhattan Shirt....-- °° 4; a5c Q ' 4 Nov. 16 | Nov. 7 od wi . Nominal. pejeral Water Service, A Q 
Manjschewitz (B) Co... -62%4¢ Q Dec. 1 Nov. 20 ov. 7, compared with 41.5 the preceding WinTHROP W. CASE Title Ima of 8 Q 
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ADVERTISEMENTS. 











OPEN MARKET FOR UNLISTED §S 


ECURITIES 


each security. 


key numbers appear before 
y before publication. 


The quotations below are submitted by the firm 
Quotations are as of the Tuesda 





~~ oo | i Piet: — ae 


NEW YORK TRUST COMPANIES— 


STOCKS—(Con 


INDUSTRIAL AND MISC 


FOREIGN SECURITIES 
—BONDS—(Conti 


GOV'T, MUNIC. AND MISC. BONDS 
entine (resc.) 4s, '54....... 
$34 
Journal of Com. 
ew Bro. Prop. ‘ist 


mship 5s, 1932." 


Middle States Oil 
Nat. Union jatge. ys 














re 





Fund 4s, March, ’ 
L. 5s 


NEW YORK BANKS—STOCKS 


Bank of America 
Bank of Yorktown 


Realty Associates 6s, '’37 
Realty Foundation 6s 


Securities Co. 0 
61 Broadway Ist 


Sm S 





4s,'17 (fcs. 1,000) 


Toledo Term. R. R. 4 
Terra Cotta Prod 
277 Park Ay. 6, 





See 








eens: 


French Prem. 5s (fes. 1,000). 49 
French Loan 


Guatemala 8s, 1 


Italian War Loan 5s, 1920. || Wardman R.E. Prop. 
idi 1960 


Witherbee-Sher. 6s, 
Wood . 


& 


Harriman Nationa] 


Two-Year Trust Shares.. 


ONE HUNDRED DOLLAR BONDS 


im tee Liberty National 
Poland 5% cv. 
Prague 4s, 1919 (1 


bin sssgsstsurssEy 








Merchants Nationai 
National Bronx Ban 








ion-Man. ref. 5s, 1957 
K. & 


e 


“Ss 


INVESTMENT TR UST—STOCKS 


—(Continued) 
Bid. Offer. 
N. Y. Bank Trust Shares..... 

# No. American Tr. Shares..._! 306 3.54 
Northern Securities...... °°" . 55 65 
Premier Shares ....._||'"**’ 4 5%. 
Public Svc. Tr. Shares. /"** rs ; 
Representative Tr. Shares.... 104% 11% 
Sec. Corp. Gen. @% pf......... 75 85 
Sec. Intl. Sec., A... peep mcs 2 ea 

| es Creccccccces SD at 
Selected Mgt. Trust. ‘ - 5% 5% 
Shawmut Bank Invest........ 3 5 

8 Short Term Trust Shares..... 1% _. 
Spencer Trask Fund..... sone Se 18 
Standard All-Am. Inv., A..... 5% 65, 
Standard Amer. Tr. Shares... 4 5 
Standard Collateraj Trust.... 6 6% 
Standard Oil Trust Shares ‘gD ir 

tate Street Invest. ewe RKen ys 52 54 

8 S. . Straus Inv. Corp. units. 4 ma 

Super-Corp. of Am. Tr. Sh., A 4% 4% 

eee Dewatbase oe 4 4% 
PEE inccsiccecwe.. teeeeeeees TH 8 
ET av sensiicesess..... 7 7 

Trust Fund Shares. ‘patentee. 456 5 
Trust N. Y. City Bk. Stocks. | AA 61 
Trust Shares of Am...’ 3 4 
Trustee Am. Bank Shares.... 4: ie 
Trustee Food Shares, A... ||| 7 8 
yy Std. Oil Shares, A ||’ . 4 in 

oO 


Trustee Standard Util. Shs... 6% 
Twentieth Century Shares. .__| : i 
vee 14 





Universal Trust Shares. 
U.S. & Brit. Inter., A....... 

Do pf ieneeas a 
United Fixed Shares. || '***' 4 4% 
Un. Insurance Trust Shares.. 6%. 
Un. N. Y. Bk. Trust Shares... 8 


United Common Tr. Shares.. 4 


See. 


Rational Safety .... 
Public National 





2047 
Phila. & Reading ‘5s, 1: 
1997 


DOMESTIC SECURITIES 
COUNTY BONDS 

Osceola Co., Fla 

Seminole Co., Fla 


PUBLIC UTILITIES—BONDS 
Pub. Serv. 6s,'38. 58 


Appal. Pwr. Ist 5s 
Bo. és, 2024 


i 


INDUSTRIAL AND PUBLIC UTILITIES, 





———— 


CHICAGO BANK STOCKS 





Denver Gas 5s, 195 





New England Tel. Northern Trust 
Straus Nationa 


NEWARK BANK 
) 


Broad Fiver Ge, 1 


Solumbus wt Power 6s, 1947. .1 
Er Pant, 1941 FEDERAL LAND BANK—BONDS 
Rate. 


National Newark 
New Jersey 5) 


c 
8 RW OH Er ox On OX OH EH On on En Or EXETER OL OT en Ox 





n Sts. Pwr. 1st '5s,'38. 90 


EEE 
=} 
a 


Amer. & Cont. Corp 
Amer. Composite Tr 


piinosecten nc cee 
PHILADELPHIA BANK STOCKS 


enn. National........ 
- Bank & Trust... |’ 
ommercial Nat. Bk. & Tr.|| 


e - 
wietededeleze2 «2 


.- Lee 
Rutland Rwy. Lt. & P. 
Ss Gas Lt. 5s, 1944... 
San Diego G. & E. 5s, 1947. 


S 
Assoc. Std. Oil Stoc 
Amer. Shares, Eee 














Girard Trust, new 


Philadelphia Na: 
Pennsylvania Co. for I 
Provident Trust 
Real Est. Land T 
Tradesmen’s Nat. 


BOSTON BANK STOCKS 
Se or ae 35% 


Sm oo 


415 Geatury Shares 
itle & Trust. 15% artered Inves 
Bk. & Tr...160 


rporate Trust Shares 
Atlantic National 
ve Trust Shares 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Distributors Group, Inc.. 
Diversified Trustee, A. 


Adams Express 4s 


National Shawmut 
ew England Trust 


= S88 


Cleveland El. 








ee ee re 
er. Sco ny. E 
Sec. Inv. Tr. 6s, '41.._" 


nk Tr. Shares, B 


Bs: 


NEW YORK TRUST COMPANIES— 
TOCKS 


dah ttees ceeusbaans 160 
200 


7s, 
Biltmore Com. ist 7 


Central Hanover 
Central Hanover 
Shemical Bank & 


Continental Bk. 








Empire Trust Co 

i one Massachusetts Inv 
Mohawk Invest 
Guaranty Trust _ 


Guaranty Trust . National Indus’ 
H i Do B 





Cc 4 . 
Guaranteed Issues 


nal Trust Shares 
Hearst Brisbane 6s 


n-wide Sec. Tr. ctfs., B.. 






































United Oil Tr. Shs... 

U.S. El. Lt. & a Seem 21 7% 
MP esipedscnevesnecass.. 4% vA 
RAILROADS—STOCKS 

Alabama Great So. com...... 30 40 

ot PERS elidel 


4 50 
Chi., Burlington & Quincy... .120 140 





Chi., Ind. & Louisville... |’ ~ 60 
SS eepeneneenaas 45 
Cin., N. 0. & T. Pp.’ +ss++...185 225 
Cleveland & Pittsburgh 7%... 65 70 
 .. Reine . 36 39 
Ill. Central leased lines....... 35 45 


Lackawanna R. R. of N. J... 74 S 


Minn., St. P.&S.S.M...°* 15 
Monissippl Central ...... 12°) 45 25 
Mobile Birmingham re 45 60 
Morris & Essex... re. 73 
N. Y., Lack. & Western...... 95 100 
New York & Harlem....... || "130 140 
Pitts., Ft. W. & Chi........ -125 135 
SA eating a aeticgn -+..140 146 
Rensselaer & Saratoga ocoskae 125 
St. Louis Bridge Ist pf.... |": -100 §=110 
. L J Spiers 46 52 


United N. J. R. R. & Canal...197 203 


Virginian Ry. ........- 60 75 
SUGAR—STOCKS 
Fajardo Sugar Co......__. ++. 244% 27 
Haytian EN. Baier irannsecss., 1% 2% 
ational Sugar Ref. Go’ ’ soos Oe 32 
ew Niguero Sugar Co.’ |" 5 10 
Savanna Sugar Ref..../)°"° 50 oo 
3 Sgr enncnll eater Asie 6 ass ae os 
Sugar Estates of Oriente Seer 3 
Uni. Porto Ri Sugar Co... 2 5 
WU Shiki seeing Cr eiase 5 10 
PUBLIC UTILITIES—STOCKS 
Alabama Power pf. (7).... --»-102 103% 
Arizona Power A) | eae 55 
Arkansas P. & L, 7m Pf...... 90 95 
Asso. Gas & El. orig. pf. (3%) .. 37 
Do pf. (6%) |.... htaCRESS we 85 
n° Bi: epee Witenes aie 90 
Atl. City El. pf. (6)_ | ----102% 105% 
Bangor mxero Blec........... 36f 3814 
3 Saaeeres -++--115 120 
Binghamton L.. H.&P. pf. (6) 74 78 
Birmingham Ei. A: ee 97 ~=100 
Broad River Pwr. pf.  : Ss 63 
Carolina Pwr. & LP 3 98 100 
Cent. Ark. Pub. Serv. mM. @) .. 98 


Central Maine Pwr 6% pf.... 95 97 
i.) Spe eese 102 104 

Central b. Sve. 7% 3 err 41 48 

Cent. States Pr. & Lt .7% pf... 341% 36% 


Cent. P. & L. 7. eee 
llum. 6% pf... .106 109 
Col. Ry. P. & L. ist pf..A.6%. 92 es 
Do 64% pf 


Pp = 
Consumers Pwr. 6% pf........100% 102% 
Do 6.00% pf............°°°°°° 102°” 103% 
Cons. Traction (4)...//'"°'**’ a 
Dallas P. & L. 7% ere 103.107 
Dayton P. & L. 6% 105 «107 
Derby Gas & El. pf. | err 83 
Detroit & Canada Tunnei.||*"’ % % 
epi 2 
Do 7% . RR edEl cn ahaa dace dedi 35 
Essex & Hudson Gas (8).....135 =a 
Any L. & P. units (6). | 9 |" 25 40 
Gas & Elec. Bergen (5)......: 99 ae 
Gen. Gas & El. Parts, ctfs.. 20 - 
Hudson Co. Gas (8)... 150 160 
Idaho Power pf. (7)... |" "* 100% 102% 
ill. P. & L. no par pf...... 68 71 
Inland P. & L. 7% | FS 18 25 
Jamaica W. S. pf. (3.75). -+++ 51% 53% 
Jer. Cent. P. & L. 7% pf......100 102 
Kansas City Pub. Sve... 2)": % 1% 


Cea wa ® we eh éseealate i 6 9 
Kansas Gas & Elec. 7% pf... .102 i 
Kentucky Elec. SE ‘ 
Do pf. (6) ? 
Kings Co. Light 7% pf........102 106 
Long Island Lighting pf. A... 96 ef 
Los Angeles G. & E. 6% pf... .— 105 


Met. Edison pf. (6) - 81% 84 
ae 4 Seyeeppitoees 93 98 
Miss. Riv. Pwr. — i ee 92% 95 
Missouri Pub. Sve. eS 75 : 
Mountain States Pwr. imase, Oo 10 




















Friday, November 13, 1931- 


THE ANNALIST 


813 









































































ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITIES—STOCKS—Cont. INSURANCE—STOCKS—(Continued) JOINT STOCK LAND BANKS—BONDS EQUIPMENT BONDS 
Key. Bid. Offer. | Key. Bid. Offer. —(Continued) —(Continued) 

o. 1% Btapcapsapsaesnaasnn >< ae B ‘ Trans CG Os vat aaie soo 9 ii Key. Bid. Offer Key Bid. Offer. 
assau uffo ‘ P ‘ Nr ep hon gSducad ane 570 California 5s, 1936-56 55 N. ¥.. C. & St 444.5 5.50 5. 
Nat. Pub. Service pf. = 58 United States Casualty....... 19 24 Do 54s, 1 193 31-31 ; ot 68 N. Y., N. H. 442,5 5.50 5.00 
Nebraska Power 7% a aakeesas 107 U. @. Widelity & G............ 8 11 ent. fm 5s, 1933-53...... 7 31 Nor. & W 4 5.00 4.50 
oes Con. Gas (5)...... . 4% 100 ‘ United | States Fire........... 29 33 Chicago 5%s, 1931-51. .40 45 Nor. Am. C............ 4%,5.5% 6.50 5.75 

J. Pwr. & Lt. 6% pt in 4s 85 90  &} jj & 9 =r. 180 210 Do 5s, 1932-52 38 41% aed ae veeesecveees 414.7 5.50 5.00 
, &- Orleans P. S. 7% pf...... 84 86% Teleee SER ee 5 Do 4148, 1934-64 8235 a a er : 08 1.60 
North. Util. ? ae 95 re Virginia Se SS Saheiemeanmetene 58 73 Dallas 5is, 1931-51 47 51 Penn T L ses ee <4 
Qhio* Pub. ) Be. 1 ee 85. 90 4 Westchester ..................7 Do 5s, 1936-66...... 6 5 Pere Mara . - 5.75 
Okla. Gas & one: Po, pe ead Ss 95 102 a x" a 1931-51 56% 60 cy Seabee: 6 550 5.00 
Pac. NW. P. 8. ist pt. Gi.) 3 %& | ‘NDUSTRIAL AND MISCELLANEOUS Des Moines Bigs, i8si- si: a2 ag | Reading Co. B.8 4 230 4-70 
oe ees ie —STOCKS Do 58, 1932-52... . 4¢it. |” ee Be 
Pac. Pwr. & Lt. pf. (7)....... 90 95 Key. Bid. Offer. Fret Carolina 3 P ae = > = Do «> 6” 5.35 5.10 
Penn. P. & L. 7% R. Mali a okiabae 102 103% Aeolian Co. pf 32 45 Do 4%8, 1937-57........... a 63 _Do vewenses 7 5.50 5.00 
Pub. Sve. of Col. 7% pf -9 9% Aipha P. C. pf. (7)... 9% 110 | Do 5igs, 1931-51... .. 2... eM Bh. -tnenaticumeee: Se S654 6S 5 
Puget Sd YEN £. (5). 68 15 oa Book Po} ocdeercesee $5 First Mtgemr. 5s. 1934.54. : 49 54 » S. glee hone sen satitg ‘ “s 5.50 5.20 
Roch. G. - Te OE... i ceses 85 95 Amer. Hard Rubber.......... 13% 18 First New Or. 5s, 1934-44 35 40 le cabadeReapaeaa Re 42. yf 2 
Do 6% SR 73 8677 an a 7 First Texas 5s, 1932-42 #2 St. L. 8. $ 5.5% 6.25 5.75 
Sioux Giby ca & E. pf. (7). - # i ier. ie 10 | oO Firet we, a3 igs. 1935-55... ma 15 _ a i ‘= a 
erreur “yee i RAPES “BR ; 7 i 5.75 5. 
SomGalt. Edison pf, A (1.75) 28 29 as Oe ere 4856 Do 4s, 1934-54. oe -ypeewraep : 340 5.00 
Amer. Meter Co............... 29 «35 First Tr Dallas 58, 1934-54........ 76 80 te 
So. Jersey G. E. & T. (8)..... 153 1. | g§ Amtorg Commercial Paper...0.W. B.W. Do —-#« 76 90 V irginian Ry. ; i%. 5 5.75 5.15 
ee gg* 7 | 29 Arlington Mills ........00.00.. ig 20 Fletcher’ be,” 1983-58 a 8 | wabaati <2... : 835 879 
renal flee Bowe. 1 BES BGG |g BameoCl w Winco . i Sees te BOR | ee cae 
1 GFo PT. . cc cree ccc esecceves a ee eee . , %. , 4 @ cscecvesovene . f 5. 
Seen me pt. & lt 1% epee 106 108 8 Baird Teavisee .............. O.W. B.W. ; ay AY 91 083:53. eer sae wee, Bag 6.50 5.50 
Toledo Edison 7% pf........... 97 99 aker (J. T.) (30c)........ .. 10 15 Do 44s, 1936-66....... : 35 rr wens ue. naa henna 5% 6.00 5.50 
29 Twin States G. & m. pr. In... 97 101 Bancroft (J. C.) & Sons...... 5 10 Greenbrier 58, 1938-63... 53s«58 a ee eta ait os SS ak 
WN. ds ) 5% rr 72  * Bliss Ce . eee aie 50 ° Greensboro feast 48 52 a ae ae —— 
d i ° . ooeee on nois 5s, oe . 84 85 
United Public Sere PO: Bo the uct oeen . = i - ee NEW YORK CITY BONDS 
Utica G. & E. pf. (7)...22... 99” 102 Bohn Refrigerator pf. (8).... 70 - Il. Midweit 5s, tryin -—— ‘iia Dee. 
United G. & E., Conn. 7% pf. 19% 83 On Re eS eee 27 33 Iowa 5s, 1931-51. : ... 88 94 4izs, Dec 
Utility Pwr. & Lt. 7% pf...... 73 Bruns-Balke-Collender 7% ef 4 4 mt. 1935-55. eee = = 4igs, July, 
. ° ° y 08, 3 : ¢. 
a Ree | Gmaateiase MAC RB | Rie eae | 4g March 
“— + ip Re 97 99 | &1_ Do pf. .............., tesees 65 : > WS a 44s, May and Nov., 
west, Power pf. (7)........ 95 100 Carnation Co. (1i4)........... 20 De tn are 33 obo | 4s: Maren 1 
Chilas Co. pt jer Louisville 58, 1933-53 2. ......---. 48 538 | as) Jan, 
INSURANCE—STOCKS 8 Claremont Inv. Co........... .W. B.W. Minconpotie Tr Qe sade oa . £ is, F 978 
‘ eh Sree 5 Mississippi Sis 1931-51 ; ' 60% 65 a oo : 
Aetna C. & S.........-. 0s eee 43 48 a a... 58 De 19365... 60% on 44s : c 
‘ i rae sec eeccesce weteeees 36% ti Golts "Pat. Fire ( (a) Mice bing ta New Fork 5s, (1952-52 374 ais. April, ore 
Pee RR WEEE SS ed Soe on, airn 2. Sere ree Do 5s - 5 ‘eee . 37 41 | s seer 
Agriculture |. 1.0... soe eee. 70 80 Sonat ee North Carolina 5s, 1935-55 ‘3 os | He ee Be .. 97% 
ch 1962 i 
yy ~~ eee so pln SERE 04 = 108 Gato So. 2000-68.. «. -.---- +15 25 | 4ids, Sept. 1960. oe 
m. OMSTITULTION ... 2... aeees i o-Penn 8. 4-54 P . : 57 » 7 
Am. ames. rere o ” po Rm %.% = +. wes ‘ 28 Seepen- ——e., os. 1933- 53. ee = 40 i” March, |1990- -60 Hi 
Am. Home ..... Qi cess ees secees f. (8) : 8 ac. Coast o ngeles 5s, '33-53 5: 6 4s 94 
Am. Ins. of Newark........... 13% 14%1!] #pixon (1.) Crucible (2). Pac. Coast-Salt Lake City 5s, 1933-53 55 60 4s : 
29 Am. Investment Secs. com.!.: 7" 8 Dochler-Die Gasting pr. (80) 18 “2k Posie Coon 6. Fie tate. OS | oats 
Am. Reinsurance ..~.......-- . 21 3 ME roe 39% Pennsylvania 58, 1933-53 Ba 87 rs 941, 
Am. Reserve, new.,.....-.--- 15 % Doug _ NN Ms Cssncc-tce x cook 33 28 Do 5s, 1937-67..... a tigey 547 “a 94 
yo I peeeten - 2 | Draper Corp. (4).....-........ 31 35 Phoenix 580... 54D 4s +4 
, Baltimoresamgrican 600000. 3 of | 29 astern Manufacturing...) 4 “6 Potomac, Se, 1084-54. a2 48 | (Sie, sen 
ankers Se 6 OU :lCUCLkhUllttOC Re OD uis 4148 5 . 25 30 iy 33 
2 Boston ........-.----+-s-0sss-s 350 375 in Siemans Magneto ........... 4 4 Do Bs, 1994-5400. SIT 25 30 : Quoted” on “a yield basis > 
29 Boston Insurance ............ 355 os 29 Farr Alpaca ................. 7 30 San Antonio 5s, 1935-55 47 52 J  _ RRA Ree 4.55 4.46 
4 Brooklyn Fire ..............+. 3 5 Franklin Ry. Sup............. - 40 Do 54s, 1931-51. ; 50 BO SF Se, RSD oes ccaccssvecscacscseere 4.55 4.40 
Bronx Fire ..........ssesee00: 32 35 Fuel Oil Motor............... 3% 4y%, Do 5s, 1934-54..... 46 BBY | SES, WEDGE onc cc ccccceccscccesces 4.55 4.46 
Er rer eee 16% 18% General Fireproof pf. (7).... 90 98 ° gag ee 5s, “8. 20 25 | 31498 SEE <i, ccna pam tabadetes ainbie a 4.65 4.45 
Chicago Fire & Marine....... 1 4 29 Great Northern Paper 24% 25% Sa Fe — 1 4 57 36 40 | a738, MEE” xv shaexe0d pat anni hhaads ea 4.65 4.45 
Colonial St. “¥ “i BO ce » in & ikesset Coase. - eee: 21 33 ay —. a 34-54 S 4 | 3s EE 5430 pddeusiabascdedckoas . 4.65 
ity o ew ORR. 2 cc cccscces q _- ann. ete p+ | 
29 Columbian National Life..:/.210 238 Bergen sete 20000 vavoar: sevisargi. «||| NEW YORK STATE BONDS 
ontinen oy Se on a a errr re as Virginia 5s, 1933-53. ‘ .4 5 Quoted on a yield fi 
Conn. General Life............ 62 Ind. Kenciteies ote ea 28 * — “ - | 44s, Ja 7 pepareyengd RRO ee . 4.15 
Constitution ........ rs 8 International Textbook ....... 4 6 TELEPHONE A ND TELEGRAPH— j 2s Sept., RE i.chigh stains saatess 15 
Consolidated Indemnity. oe 3 29 Keyes Fibre, Class A........ 10 11% STOCKS |; #348, March, 1965 4.10 
— —. $ 1 King ee thei ih telede cheers 30033 Am. D. Tel. N. J. (4) mu 7 | ) dp eh Shaapoentopeeressnenney ti0 
ABIC 2. nce eceneee ica tts RM 85 - J. scee ‘ | roe dere Yl pam Trees tetees coos & 
Excess Ins. Co.... 3% ee ae ree 2” | SRP 107 109) «| 448, April, 1932-29 2.0.0... vane eae 
Federal. new... : 5” 58 panalon tong, 6), BOL. BATS of Pa. @50) 2d 118 | AP AOL BORE oe eteeeeeeeeecee es $10. 
. OP. .--------- Lspert EE nc codaas becuse 1 in 1 (8)... 4s, Sept., y ee 
Firemen’s (Newark)..... .14 «14% gee henbebepetonete F ge y tye 7, ae ae 3.65 
Firemen’s Fd. (5)....-.--. 56 61 a.m ., Firebox (1).......... 6 1 Franklin Tel. (2.50)....° 35 40 | 48, Sept., 3.65 
4 Franklin Fire ...........-+.++. 7 18 Macfadden Pub. (50c).......: 9 13 Int. Ocean Tel. (6).. 7% 85 | 4% 1960-67, 3.65 
General Alliance.............. 10 14 3 og Switieselppaaebppeinee 39 43 Lincoin T & T (8)........ 115 | 4s, 1958-67, M. e 3.65 
ee a errr 3 5 Messi Go. pf. (8) 63 67 Mtn. Sts. T. & T. (8) 124 129 «| #8 Jan., 1942-46 . 3.$ 3.65 
4 =e a Siiemimnae aisha awe as B Natl. Casket (4).............. 60 7 ! new Mag. 7. & T.. , 129 «132 | re —_ a | March, 1932-35 aes ; 4.26 
1 ere ree - Y. Mutual T. (1.50) ; 18 2 bo “» ME Sésbceres -25 
Globe een ee sees resne’ Si ane Bt. SEE ee 199 105. N. Ww, BT. pf. (6.50) 105 108 5s, Jan. and Mar., 1946-70 .......... 4.25 
Great Am. Indemnity......... 12 15 ‘ am Cotton..... Fe ac. Ca. ae. € ; ; 5 
4 Great American .............. 29 20° 7 semenees Shoes gar he 4 4 Pystower Te. (1.40)... 15 20 AERONAUTICAL STOCKS 
Polite wine GO). as” |. OZ, Worsted pf..........-.. sis Porto Rico Tel. 75 7 gy Ay a ceeeeee y 
G PRMMOVES 2... cc ccccccssccccccses 22 23 Get Ca... oc. <scoceewne 7 li ge a - “a2 ). to Aviation 8. Corp. ot N. E E a 5 
Ro Skiceianscccsiesneniie 48 50 snc nerecnnn 100 So. W. Beli T. pf. (7)..... 118 119 Central Airports, Inc..... : 3 
Hartford S_B........ veeceees 48 id ee lencwceneweaan So. N. Eng. T. & T. (8) 140 145 pene Ry VY ; 1% 
Harmonia Fire .........-..... 19 21 Okonite Df. . eae: > 75 TeState T. & T. (6) 135 Pehoral Aviation Gas bedeucrdencaceses 2 
4 Home Insurance ....... -1e+. 22% 23% Petroleum Deriv. ............ 4 7 | © pf. Pe eee 10 Gen! Aviation 1st pf Sa hide carina ie on 2% 
Home F rrr 22 Publica. Corp. (3.20).......... 32 37 —O wie el. pf., A (7). 110 ©6113 Kinner Airpl & Rmmeres tts seteva _- 
alla = Do ist pf. (7).......... -... 98 102 Lockheed Aircraft Co..:... .........0: ; 
nw ay 18 23 29 Reed Prentice units....... 8 12 EQUIPMENT BONDS | Meet Ae EeN:; .2...;.......... 
Im a gs wip iat 23 Remington Arms  aaaiepbertee: 70 74 Sl, DRE oka cient 00h kncad'ecaes-e« 2 5 
Independence ee none ae Riverside S. Rca oe 12 1214 The subjoined quotations, calculated on a per Southern Air Transport................ 2 5 
Independence Indem.......... 2 4 Robinson (D. * ) Ist pf. (7). 34 centage basic, are the average of the price for al! Swallow Airplane .................5. % 2% 
Industrial Fire (Akron)....... 5 10 Roe kewood = os... * 99 30 maturities Warmer Aircraft .... % wy 
Kansas City Life............. 700 800 i epee SrieS 60 65 Name. Maturity. Rate. Bid. Ask, | Whittelsey Mfg 
i}. pd settee 13” 2” Rolls- -Royce of America...... 1 4 ‘. 4 5. 50 4.75 CHAIN STORES 
sew eeeeeeserereces BR is Sp lcivcxaxeunen 
Lloyd’s Casualty ...........-. 3 Roxy Theatre \% % 416-5 5.10 4.75 Bohack (H C) pf (7)...... 98 101 
WEBSOMESS WARS 6.00050 scecceys ; a 2st )h|CU ee eee 9 11% | 6 Bee 4.76 | MGUOr, DOME 2 500h00s00500%0000 00000, 1 
Maryland Casualty, new...... SS | aa ~~ Po alae Ot v4 6 5.75 5.00 | Do pf BE pape ei sk sc al 
Mass. Bonding & Inis...... 248 88 seed nears errs es oa A 445.6 5.50 5.00 | Diam Shoe pi (ib) 0560202020200 -.. 8 
erchants Be 0 ee ee oy ss "9 ‘ | 4) ££, Serre 60 70 
aaa. sain a, on nung One | aopemarpatopeee 15 | 445 6.75 6.38 eae Farm Conte pt @. am. -2 31 
Missouri-State Life .......... 13 14 Safety Car H. & L. (4) 2 «31 62” 5.35 475 | Do pr o H) St i. 16 
Morris P. Ins. (4)........---- 85 105 Scoville Mfg. (4).............. 20% 4%,5,5%,6 5.75 5.00 | Gt A & P Tea pf (7)........2221! 1118 122 
National Casualty ........... 12% 14% at's go | 
CO Se eee 9 13 , 5.20 4.80 | Kobacker pf (7)........ 53 
4 National Liberty ............. 4 5% Singer Mfg 190 196 5%,6% 5.50 5.00 | Kress (8-H) .................cccclllee iu Ta 
4 National Union ..........-... 6 5 Solid Carbonic, Lid... 1.222... 3% 6 5.50 5.00 | Lerner Stores pf (6%).........0..00.... ie: 
eS Raa 41 4 Standard Screw .............. 45 49 6 6.50 6.00 | Lord & Taylor (10)................... 125 150 
df AR s = Stetson (J. B.) Co.......00..2. 10 14 4%,5,5% 6.20 5.50 | Do ist pf (6)............0000000000, 90 95 
New Brunswick Fire........ 17 19 Sa ieee 15 20 6 - BS eae Ek SS ere 90 8694 
Mew YORK Wire... ....-ccccees- 11 13 Ta lor eee: alae? 4 ~ 6 5.75 5.00 | Metro Chain pf..........ssssssecseeees oe 4M 
New Ensiand DS aad ated adele 18 3 Taylor-Whar- I RG geri 3% 6% gh 5:50 rk | Miller dha _ ras Buy Saree *” M4 
29 .New Hamp. eae Aisa anata bebe: . 6 5 | Miller nm Pp ‘ 22 
Serre .. 34 38 Tenn. ig ery O°" a cesta id Ha eg 30 red Mohs aot aa 50 
North ‘River ...........-.+-+. BR 2B Unexcelled Mfg. (70¢).0..111. 4% “5M 445.5% 5.75 5.25 | Nat Shit Bhope’..ce....000000. * 
Northwestern Natl. Vire...... 90 ©6100 waited 7 oS. 2 tteeeeeeee 37 4%,5 can ate | oe eee: Haw B85 
OR reno sss Fasen ses 5 OS West Va. Pulp & Paper....... 21 oot : 5.50 5.00 | N ¥ Mdse ist pf (7)..............0..2. 68 
Pacific Fire ........ paensdieos 90 , P & raper....... 5 540 5.10 | BE EELS OF oes senensesenser+ves i 
SS FO 2 Saar 95 6 5 an | ElSGly-Wiggly .......scrcccseccccccsces 8% .. 
i 3 Raa 3% 4% | 29 west M Goa 4 ; -50 5.20 | Reeves (D) "pf eee ee tee teste 98 
Phoenix Insurance erence 48 50 White Rock Min. | Sp. pf. (7).. 98 3% 5 by.7 6-50 509 | Rogers Pest (10)..........c0.c0iec0s 40 = 80 
referr G. MOW..;.....-00- pf me ati 575. 5.20 | Schiff Co Cv pf (7)... .cccssscccccecees 63 70 
oo ae ec eo ... 35% 37% wilk en ome eee eae ae : : gg. SUC Ug Xk ORR 43 60 
cox & G, GBD 5 ccc ceccvcaes 30 5% 5.75 5.25 | jy 
SME savnincss+-0sessess 4 5 ) TL. lela , 4 8 By eee 15 20 
—— se ae Sie Se ; : Worcester Salt ............... 84 89 4%,5,6 5.40 5.00 aes 
Republic F. of Am........... 7 Young (5 8.) G0j.00000000.0: 3 455.25 4.75 SHORT-TERM NOTES 
Republic (Texas) ........... SR. Meee error asesctererercasre 8% 5.50 5.10 Rate. Maturity. Bid. Ash 
Rhode Island new............. 14 4,4%,5 6.50 5.50 | Am Rolli ill » 
Rochester.Am.......... “34 4 | JOINT STOCK LAND BANKS—BONDS Set = 878 Soo | Am Trend nooo Nov., 1988 99 100 
St. P. F. & M...............-- 125 135 Atlanta 5s, 1932-52 30 35 00 5.50 | Baldwin Locomotive 4 a 
. Mae SY os) Se ee o 6.00 5.50 B t & Me R ¥ : 
pesheges Bae & B......:---- a 7 Atlantic N.C. 5s, 1992-52.....0...., 36040 4%,5 575 525 | Dake ERE: oo ‘ie 
Security . nies 44 26% Do 4-54 36 40 
RIE cotah dina accccaces : y “35 rs ; -.- 
29 Springtield Fire & Marine:... 72 75 Bankers "eaters: 233 £74.5% a3 5.25 Chi, RI & pact 19) 
Standard A Gp otensaaet sucess 90. 140 Burlington” ie, 0048............ (48 «52 ee 2 Edison Elec Ill, Boston....5 Jan.15,’33 101 101 
4¥,,5 5.20 4.75 General Motors Ac........ 6 Feb., 1937 101% 10: 
ORR 28 pe 4 . oe 4 2 IE RIE 40 44 6 5.30 5.00 | General Cigar............. 6 Dec.. 1931100 .. 
4 Sun Life. (Canada) weet nese ees 625 __700 438, 1057-57 ................. 43% 47 | 7 5.40 5.10 DNA sacvcacceousechaeses 6 Dec., 1932 100 
KEY AND INDEX TO OPEN MARKET 5—Edwin Wolff & Co.. 50 Broad St., N. Y. 8—Steelman & Birkins. 60 B | 
: . es Phone HAnover 2-2033. See Page 790 Phone HAnover 2- 7500. "See he e799. | ee ee ee 
4—Hoit, Rose & Troster, 74 Trinity Pl.,N. Y. ge | rd 
9—Zimmerman Compan ny of N York, | Phone Hubba 8950. See Fronr 
Phone ‘WHitehall 4-3700. See Front 7~—Farr & Co. 90 Wall St.. N. Y. Phone Exchange Y Phone HAs Cover 
Cover. JOhn 4-6428. over 2- "Bie Front Cover. : ; 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Nov. 7 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low 
200 Alaska Juneau G M Co.. 1 15 
6 Alaska Packers Assoc ..11 115% 


30 Ang & Lond Par Nat Bk.140 140 





1,200 Assoc Insur Fund, Inc. 2 2 
625 Atlas Imp Diesel Eng, A 4 3% 
115 Bank of California N A. .179 170 
611 Byron Jackson Co ...... 2 2% 
300 Calamba Sugar Estate .. 10 9% 
500 California Copper Corp yy 
140 Calif Cotton Milis Co.... 2 1 
100 Calif Ink Co, Inc, A..... 30 22 

2,677 California Packing Corp.. 12 11 


10 Calif Water Serv Co pf.. 72 72 
13,555 Caterpillar Tractor Co .. 1 
320 Clorox Chemical Co, A.. 15 15 
= Crown Betterbach Cp, vte. c. 2% 2% 


Se rrr ? 16 
c Se § SS ees 5 15% 
100 Douglas Aircraft Co, Inc 13 13 
205 El rado Oi] Works .. 114 11% 
341 Fireman's Fund Insur Co 59 58 
21 Fireman's Fund Indemn. 20 18 
852 Food Machinery Corp.. 1% 12 
120 Foster and Kleiser Co. 1% 1% 
100 Galland Merc Laundry Co 28 28 
581 Golden State Co, Ltd 8% 8% 
100 Haiku Pineapple, Ltd, upt 3 8 
5 Hawaii Com & Sug, Ltd 33s 33s 


918 Hawaii Pineapple Co, Ltd 12 
774 Honolulu Oi) Corp, Ltd.. 16 14 
140 Hunt Bros Pack Co, A. 614 

350 Hutchinson Sug Plant Co ries 4 


20 Investors Associa 3 
450 Los Angeles G & EY Cp pt. 101% 101 
6,810 Magnavox Co, Ltd 1% 1 
North a= Invest Corp. 5 4 
30 Do 5%% pf. 15 15 
2,213 North Amer Oil Consol.. 7 6 
90 Occidental Insurance Co. 13 13 
100 Oliver Un ‘er Laan B. 2% 5 
6,139 Pacific G & E C na = 35 
2,358 Do 1st of 26: 25% 
789 Do 5%% Ist pf . 2% 24% 
1,308 Pacific oe Corp 464 42% 
25 Do $6 div pf 98 98 
974 Pacific Pub - new) wi 4% 4 
1,668 Do pf (ne 44% «13 
100 Positts ret “and “rei Co. “115 08 
5 pf 115% 115) 
1,007 Pareffine Cos, Inc ..... -. 35 31 
200 Phillips Petroleum Co ... 8 8g 


Do pf, Series 1 
58 Do pf, Series 2........ 7 6 
570 Ranier Pulp & Pape’ 10 9% 
237 oe Onl Co a "bani? Ty Ve 
300 pt , 1 % 
170 Roos ros, Inc 4 4 
100 San J L&P SS i pr pf 1%. :113 112 
10 Do pr pf 6%...... .100 100 
350 Schlesinger ‘. Sons, Inc, pf 13 13 
8.413 Shell Union Oil Corp .... 5% 4 
10,914 Stand Oil Co of Calif.... 35% 33 
520 = Water Assoc Oi] Co 4g 4 
185 oO pt 28 
27,979 srenebnaten Corporation + 35% 
1,727 Union Oil Associates 1 14 
5,121 Union Oil Co of Calif. 1 1 
250 Union Sugar Co ... al 5 
— errs 1 
40 Wells Fargo Bk & Un hig “200 
500 West Am Finance Co 2% 2 
1,071 West Pipe & Stl Co of Cai 19% 19 
BONDS. 
$3. Associated Oil Co 6s, '35. - 102 
2 Atlas Diesel Eng 6s, '35 


000 
000 
500 Emp Capwel!l Cp Sign, "42 Boy 
300 Pac Gas & Elec Sie, 52.1 044 


San Francisco 
OURB EXCHANGE. 


STOCKS. 

Bales. High. Low. 
509 Amer Tel & Tel Co -142 — 
3.100 Am Toll Bridge Co De 35 34 
260 Anglo National Corp.... 21 20% 
245 Aviation Corp of Del. 2.75 2.50 

0 Bank ot America, N A.. 42% 40 
25 Cal West Sts Life [ns. 37™ 37% 

sts, A 7 7 
—— 





150 City Natl Bank ot 3 F.. 10 10 

3.510 Claude Neon gr ‘ 20 7 
824 Coen Companies. 5% Sky 
240 Crown Wil'mette Tet pr. 35 30 
125 Electric Bond & Share.. 214 
10 Fireboard Prod, Inc, pf.. 88 88 
89% General Motors Corp..... 28% 26 

1,114 Goidm’n Sachs Trud Corp 3.00 2. 
10 G’dyear Tire & Rubber pf 65 65 

ae 4 — ~ a sum renee 15 15 








EMRE ; 8 45 
130 Kleiber Motor Co .. ‘ -60 
1,000 Lincoln Petroleum Corp. ‘ 50 
$20 Montgomery Ward & Co.. Ds 12 
20 Nationa! Auto Fires, A. ° 1.75 
100 Uahu Sugar .... 4, 1% 
2,100 Occidental Petroleum . 25 
115 Owl Drug Co pf ‘ 40 
+50 Pacific Amer Fisheries 5 
867 Pickwick Corp : -< a 
100 Pioneer Mill Co, ‘Ltda. 1™% 17% 
200 ——. GOED occsccnce 3 12% 
20 San Joaquin Lt & Pow pf. 108, 108 
1,215 Southern Cal Edison .... 37 34 
20 Do OT sex neue ae 23 
580 Do 6% pf ..... ‘gic 4 25 
BO DO TH PO ncccesecoess 28 28 
45 So Cal Gas Corp 64% pt 9 98 
10 So Pac Golden G & pf. 68 68 
400 Std Oil of New ‘sereey 3 34% 
1,000 Sunset Pac Oil, B...... ‘ , 
1 perior Portland eared A 33%) 33 


25 Su 
10 Taylor Milling 12 12 
1,980 United Aircraft . Vv 15 
1,270 Univ Consolidated * Ol. 2. 2. 
115 Virden Packing ... . 3.50 
210 WCL W Coast Life ins.. 2.65 2.60 
BONDS. 
$6,000 Amir Toll Bridg: 7%. 
2,00.) Cro = Wil Pap 6%, ° 
2,000 Ili Pac Coast Cu 6%, 
1,000 So Cal Edison Co o% 


Los Angeles 
STOCK EXCHANGE. 
STOCKS. 


yao ut 97% «94% 


"45 70 70 
"4.101 101 


500 B Hi 
Se) Citisens. Nat Bank... .... 60 59) 
100 Claude Neon — we 11 
600 Douglass Alvar 13% 12% 
100 Emsco Der & “Equipment 3 3 
100 Gilmore Ot! Co... 15 15 


Last. 


141% 
E:) 


ed 


G SeSepesees oS \.8 


NONE 
2ehe 


S2e¢ 
= 


E 


HERS Song | 


- 
a 





Los Angeles—Continued 


STOCK EXCHANGE. 


STOCKS. 
Sales. 

45 Goodyear T & R pf...... 65 
800 Hancock Oil, A... a 
74 Los Angeles G & E pt.. 
500 Los Angeles Invest Co. 
200 MacMillan Pet Co.... ; 
100 Pan-Amer Fire Ins. —— 
100 Pacific Clay Products Co. 9 

1,000 Pacific Fin Corp..... 1 
200 ries D.. haa 
700 Pacific Gas & Elec...... - = 
800 Pacific Lighting .... 4 
150 Pacific pmuel oe Ins. 

200 4 A pe = . 4 
100 Do pf. 1 
5,800 Pacific ‘Western Oil. . = 

400 Pickwick Corp . 

200 Richfield ol eee 1 
3,000 Rio Grande Oll.... 3% 
16 San Joaquin L, P&T pr Bf. 113 
10 Seabd a iry Cred pt 1 

1,650 Sec-First Nat = of L x. 
800 Shell Union oil 
500 Signa! Oi) & Gas A - 
2,700 Southern Cal Edison..... 365, 
50 ©Do original Led vesaceuse 45 
600 Do 7% pt Pet 
1,100 Do 6% of... d 
1,400 Do 4%% pf ...... . 23% 
200 —— Cal Gas A pt... - 24% 
500 Do 6% pf.. 25 
12 South Counties Gas om Pf 94 
10,600 grandad Oil of Ca 
120 Superior Oil --. 16 
100 Taylor Milling Corp. . -. 12% 
4,600 Transamerica Corp ..... 4 
8,400 Union Oil Asso.. 1 
7,000 Union Oil of Cal..... os 4 
63 Union Bank & Trust... ..325 
100 Victoria Oil Co ; y 
Los Angeles 
CURB EXCHANGE. 
STOCKS. 
Sales. High 


100 Albatross Steel, B..... 
3.000 American Royalty 
210 Caterpillar Tractor 
140 Chapman Ice Cream 
265 Cities Service .... 
2, Claude Neon Lets 'N Y. 
340 Cons Steel pf 
200 wy Oil Dei. . 
£00 Cord 
Tiectrie 1 md & Share. 
200 Electrical Prod of Wash. 
2,100 Exeter Oil 
700 General Motors 
200 Grigsby Grunow 
200 Holly Development 
5 Kinner A & M Corp 
15,300 Lincoln Pete . ; 
F Mascot Oil : 
Ward 


ebamancttes : 


B 


Basi 


245 Montgomery 
‘crdon Corp 
400 Pacific Indemnity 
85 Packard Motor Car 
710 Radio Corp ‘ 
220 Radio Keith Orpheum 
Samson Corp, PB. 


ime 


a Reetet, abate. 
FARRAR ss 


w 


Do pf 

Seaboard Oil 

Socony Vacuur 
Tidewater ‘Asse Oil 
U S$ Oil & Royalties 
Universal Cons Oil.. 
100 Wellington Oil 

100 Warner Bros 


MINING 
1,000 Big Jim 
13.410 Cons Gold 
509 


DIVISION. 


° en 


, Gold Ore ‘ . 19 
38,850 Red Lion a -21 
10,000 Tom Reed 58 
2,000 United American ‘ -02 


INFORMAL SALES. 


300 agg ap 27% 
300 Byers, ° . 20 
10 } ta i & veda : oe | 
200 Case, I 


100 Electric Power & Light. . 18 
80 General Electric 31 
300 Houston Oil (new).. 

57 International Tel a Tel.. 18 
Lorillard & Co 16 


Pp 
19 Texas -_ Sulphur 
U 8 Stee 


ceed 


STOCKS. 

Sales. High. 
‘5 Allen Industries ‘ 33 
90 Cent United Nat! Bank 
693 City | 30 
24 Do . 70 
5 Cleveland % S Brew pf. 3 
115 Clevciand illum pf. 107 
115 Cleveland Railway ctfs.. 49 
12 Cleveland Un Stock Yds. 15% 
120 Cleveland Worsted . 5 
377 Dow Chemical . . 35% 
3 Electrical Control 
950 Firestone ‘ « 
50 Do pf... o & 
70 Foote-Burt * on 
130 General Tire 50 
35 Geometric Stamp . . 2 
30 Soctvesr ‘ 24 
175 Halle Bro ig 
35 eerie Seyboid- Potter a 
35 India Tire 10 
20 — Steamship 30 
20 .- 19 
1 =Do “oe 90 
100 Kelley Island - 18% 

6 Myers Pump pf 101 
100 National Acme .... 2 
15 National Carbon pf -. 120 
475 Natiunal es ‘ 8% 
Do pf . .100 
5 National Tile ‘ : 
25 Nestle-Le Mur 1 
10 1900 Gorm. &. « ere 
278 Ohio Brass, B. , 18 
310 Patierson- Sargent ‘ 18 
734 Richman Bros . 37% 
10 > & Myers Series 1 1 
40 pf 1 
360 Seiverting Rubber ‘ 5 
200 Selby Shoe ae r+ 


387 Sherwin- Williams 
Do pf 


104 
Standard Oll of Ohio Pt. 100 
10 Union Metal 
637 Union Trust .. 
50 Van Dorn Iron.. 
11 Weinberger Drug 9 
30 Wes Res Inv Corp pr pf. 49 


ak 


1 


_ 


& pet 


BEReS 


— 
= 


pee POGEREURETE 88 


e 
. 


Seg | 


Colas 
e 


ba VnwvwU8 
-. 
BARRE ES, 


ain 


High. Low. Last. 


a 
one 
er 


aiagt 


“Fe 


Bi: 8 


% 
1.95 1.95 
38138 
Pa 1s 
1 x 
4 jee 
\ eS 
5 
12 ‘e 
3.00 3.00 
14% 14 
4 4 
01g 01 
215 21 
1.75 1.75 
6% 88% 
07% 0 
a 
‘56.57 
02 «02 
26% 27% 
19° 1944 
$4 4 
18 18 
31 
6% 
1 18 
= = 
By 3 
ma 
Low. Last. 
2 2% 
3% 3" 
70° 40 
pe 3 
19° 49° 
15% 15% 
5 4 
35 35 
34% 34 
52q 52 
7 7 
50 
3 3 
24% 24 
11% 11 
1 1 
10 10 
30-30 
19 19 
te fh 
101101 
4 4 
120 120 
N 8 
100 100 
i Re 
22 
17% 18 
ey 
1 1 
1% 1 
10% 10 
46 «46 
103-104 
100 100 
10 10 
39 
a ot 
49° 49 





Philadelphia 








STOCKS. 

Sales. High. 
400 ean Stores......... 42 
30 Atlas Utilities............ 

500 Bell Tel of Pa pf........ 113 

400 Budd Wheel Co......... 5 

100 Central Airport.......... 

800 Camden BD BBB. cccscece 154 
3,200 Cities Service............ ait 
7.800 Com’wealth & Southern. 6 

50 Consol Traction of N J.. 37 

600 E G Budd............... 

SD Me Mnckcccscesescseses 23 
6,800 Electric ae & Share 22: 

271 Elec Stor 4 PEPE 3 
2,200 Fire Association.......... 11 

30 Horn & ay Phila. ..121 

600 Horn & Hardart, N Y... 32 
1,300 Ins Co of No America... 40% 
2,700 Lehigh Navigation........ 17 

100 "—o TP WP Wecscccceces 3 

Py rrr 3 
2,000 wiegale Hudson ae. , veene 9 
6,700 Pennsylvania Railroa 32% 

100 Pennsylvania Salt........ 50 
1,100 Phila Elec pf............ 3% 
1,200 Phila Elec ao, b has pf. 31 

700 Phila Rapid Transit...... 7 

400 Do pf........... ase 20% 

200 Phila Pag Coal Ir....... 5 

400 Phila Traction........... 31 
12,500 Penroad Corp v t c..... 4% 

7 Scott Paper.......... 45 

300 Shreveport Pipe Line..... 3 
1,300 Standard Brands..... -++ 16% 
4,700 Tonopah Mining......... + 

10 Tacony od Bridge. . -- 3 
15,700 U G I mew.............. 24 

800 Do asw oa ahaa tes ard cele 98: 

635 Union Traction........... 19 
5,000 Unit Pkeesccaccones 15 

a i Misanendesescees - 41% 

300 United. Lt t Power, A. -- ii 

300 Warner Co............... 9 

48 West est Jeruey & Seashore.. 53 

BONDS. 

$32,000 Elec & Peoples 4s . 30 

2,000 Do ctfs . a 
17,000 Phila Elec ist -104 
23,500 Phila Elec Pwr “Bis. - +104 
Detroit 
STOCKS. 


90 Continentai Motors 
117 Copeland Products 
Crowley, Milner 
Detroit & Cleveland Nav..... 
49 Detroit Edi 
700 Detroit Motorbus 
100 Doiphin Paint a P -ee A. 
1,315 Eaton Spring and A 
762 Ex-Cell-O Aircraft = Tool. 
500 Federal Screw 
800 Ford Motor of Canada........ 
65 Fourth Nat! Investors 
9,465 General Motors 
700 General Parts 
10 Graham-Paige Motors 


Pp 
Hoover Steel Ball 
2,547 Houdaille- ~~ yO A 
342 Hudson Motor Car ........... 


urray Corp 
National Im 
3,224 Packard Motor 
1,954 Parke, 
373 Parker Rust Proof 
75 Peerless Cement 
200 Pittsburgh Forgings 





400 Grand Rapids Metalcraft.... eee 
Hall Lam 


325 Reo Motor Car ............-++5 4% 
370 River Raisin Dane anaumnns ; 
35 Scotten Dillon ............-++++ 13 
50 | a Nationa! Investors ..... 2 
815 Timken-Detroit —_ bnanan 5% 
13 Universal Cooler, A....... 4 
BP PE cdc occtssesccsesceneseas 1% 
1,750 Warner Aircraft .......... z 
900 Yosemite Holding, v t c... 1 
BANKS AND TRUSTS. 
$2,184 Detroit Bankers .............-- 4514 
1,840 Guardian-Det Ut Det Union Group, Inc 26 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. 
210 Insurance Secur Co...... 3% i? 
35 Lane Cotton Mills Co.... 11% 11 
10 Amer Bank & Trust Co.160 160 
535 Canal Bank & Trust Co. 16 15% 
LISTED BONDS. 
$3,000 Canal & Claiborne 6s....107 107 
2,000 N O City & Lake 5s. 98 98 
1,000 N O City R R gen mtgeSs = 93 
1,000 N O Pub Serv i 86 
5,000 New Orleans City 4s... 96% 96 
7,000 N O Pub Imp 4s, 1950.. 92 90 
1,000 N O City 4s (drawn). 4 99% 
CURB STOCKS. 
100 Jefferson Lake Oil. 1% 
50 Pan American Life Ins. a 24 
100 Stand Fruit & § 8. 2 
100 Do pf ee 23 
504 Wesson oi * Sndr ‘ By 1 
14 Do pf iacgin saa 49 
St. “Louis 
BANKS AND TRUSTS. 
Sales. High. Low 
30 Merc-Commerce ........- 1 150 
STOCKS. 
515 Brown Shoe ........... 36 36 
Bee GEE EEED oc cccccscscces 17% 17 
250 Ely Walker ............. 12 12 
50 Ham Brown Shoe........ 3 3 
Be He BD cc ccccncccccesce 43 43 
DPT eteacéiedéciecnsee 106% 106% 
210 Johnson 8 S............. 20 20 
109 Key Boiler Eq........ coe On 12 
65 Laclede Steel ............ 18 18 
475 Nati Candy ............. 13 13 
NEL ccccuceacovas 4 a 
GRE PE Mes ccccccccssces 117% 117% 
100 Stix-Baer-Fuller ......... 11 11 
1,250 Wagner Elec ............ 10% 9 
BONDS. 
sil, 000 E St L & Sub 5s......... 97% 97% 
RE 70 66 
18 000 United Rys 4s............ 47% «47 





STOCKS. 
Sales. High. 
60 Ark Gas ....... 2% 
2,108 Do pf ........... ; 3 
116 Arm Cork ........ 144% 
550 Blaw Knox ...... 11% 
100 D L Clark ........ 9% 
10 Devonian Oi! 4 
335 Hack Lind ........ 13 
1,620 Ind Brew ......... 3% 
221 ME tcncengeees 3% 
91 J & | Steel 100 
25 Koppers pf ....... 2 84 
2,000 Leonard Oi] ....... .40 
9,066 Lone Star Gas .... 10% 
75 McKinney Mfg ...... ly 
755 Mesta Machine . 18% 
200 Pittsburgh Coal pt.. 37 
57 Pittsburgh Forgings 3% 
1,077 Pittsburgh Plate Glass 21% 
275 Pitts Screw & Bolt. 5% 
1,820 Shamrock Oil ...... 3 
120 Stan Steel Spg..... , 12 
340 Un Eng & Fay......... 24 
300 U S Glass ........ «a 
100 Van Alloy Steel...... 15 
1,103 West Pub Ser 5% 
60 West Air Brake...... 19 
BONDS. 
$1,000 Ind Brew ...... eens 31 
Baltimore 
STOCKS. 

Sales. High. 
545 Arundel Corp .... ees 29 
100 Appalachian Corp 75 

1,215 Baltimore Trust Co, old.. 4, 
17 Commercial Credit Co pf. 22 
40 Ches&Pot Tel of _ pf. 116% 

236 ConG, EL&Pc 
23 Do 5%, Ser A.... 101% 
64 Do 6% pf, Ser D 111 
9 Do 5%, Ser E. 107 
25 pn Any Rolling Mill Co 44 
39 Fidelity & D 100 
200 Humphreys Mtg Go pf 24 
4 Maryland Casualty Co 11 
12 Merchants Mtge & Credit. 1 
446 New Amsterdam Casualty 21 
196 Pa Water & Power Co... 5st 
17 S Fuel & Gas Co 
BONDS. 

$2,000 Sen ony 4s, soma . 9 

1,100 4s, . 9 

1,000 Do 4s, ipat, ‘coupon. 99 

3,000 1948, coupon. 99 

4,000 Belvedere Hotel Co 5s, '32 99 

3,000 Con Gas Co ist 5s, 1939. 101% 

1,009 Std Gas Equipmt 6%%s, °32 994 

2,000 United Rys 6s, 1949 

Boston 
STOCKS. 

Sales. igh. 
10 Allied Kid pf.......... 5u 
12 Am Contl . ay 4 
60 Am Founders .. 1 

100 Am Pneumatic _. 1 
4,875 Am Tel & Tel... 145% 
160 Amoskeag ........ 5 
Am Petroleum ..... 6c 
40 wy epee ae 26 
14 pf 85 
268 Boston & Albany. 150 
1,552 Boston Elevated .. . 84% 
100 ~—c ~ P aes stpd. —- 
306 Do 37 
16 Do Rf tea. es 37 
125 _ Do pri pf... 80 
10 Boston & “providence. . 160% 
75 Boston Personal wueperty. 14 
265 Brown Co pf. 15 
10 Calumet & Hecia 5 
43 Chicago Junction pf 100 
50 Cont Securities 5 
265 Copper Range . . 4% 
50 Eastern Gas hal Fuel 11% 
160 Do - 82 
14_ Do pri 77 
230 —- Tekenséis il 
15 Do 36 
337 Edison Elec Htuminating 225 
75 Employers Group 11% 
260 First Nat Stores 55% 
280 General Capital 24 
20 General Stock Yards 21 
10 Ger Credit 8 
25 Gilchrist Co 5B 
425 Gillette Razor 17 
285 Hathaway Baking, B. 10 
70 Hygrade Sy! 30% 
100 Isle eoete’ 2% 
10 Loew’s Theatre, Boston ™ 
125 Mass Util Asso. 3 
25 Mergenthaler .. 6416 
265 Mohawk ....... 17 
310 Nash Motors .. 2014 
470 National Service 1% 
120 New England Pub Serv 10 
455 New England Tel. 129 
155 NY,NH&HRR 40% 

4,885 North Butte . 62c 

10 Old Colony R R.. 110 
180 Pacific Mills 13 
15 Pond Creek Pocahontas.. 11% 

1,695 Quincy Mining 3% 
55 Reece Buttonhole 144% 
25 Reece Folding Machine. 1 
10 D Warren . 20 

450 Shawmut Assn 9% 
75 St Mary’s nand Seen 3% 
50 Shannon .... 5c 
100 Spencer Trask : 16 
768 Stone & Webster 20 
98 Sullivan Mach ... 11 
445 Swift & Co 23% 
26 Swift International 3014 
350 Torrington 34 
500 Tower Mfg 36c 
755 United i 35% 
— United pase Mach. 47% 
31 
73 U % & Power. . 2% 
610 US Spotting a 23 
30 Dop 38% 
400 Utah , HS ‘ ‘ 85c 
3,600 Utah Met & T 35c 
100 Util, Hydroelec & Rail 1 
100 Venezuela-Mexico ° 75c 
1,265 Warren Bros ....... Oy 
300 Do conv pf 20% 
128 Westfield Mfg 19 
BONDS 

$2,000 Brown ny 1946... 55 

6,000 pay =e 5s 100% 

1,000 East M 25 

eS re . 25 

4,000 Do 26 

1,000 Met Ice 7s 80 

6,000 New England Tel 58. 100% 

2,000 Western Tel 5s. 100% 


Pittsburgh 
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Transactions on Out-of-Town Markets——Continued 








Chicago 


STOCK EXCHANGE. 





STOCKS. 

Sales. High. 
200 Abbott Labs . . 32% 
es Acme Steel . 

Adams Mfg Co 13% 
200 Allied Prod ae 11 
‘600 Allied Mot Ind... & 
80 Altorf B cvt te. . 26 
150 Am Eq = ie 
20 Am Pub Sr 63 
150 Am Rad Tel St 
100 Am U Gen Cor anette 1 
100 Appalchn Gas ....... = 
220 As T & T Co............ 57% 
110 Do 6% pf.......... | 
Do 7% pf... 90 
3,450 Asso Tel Util 18 
200 DoA ...... 50 
50 Do 7% pf.. . 65 
150 Bastn Biess Co.......... 10 
29,050 Bendix Aviation 20 
ee Borg Warner . 14% 
Do pf alos .. 
30 Brn F & W Co.. <a 
50 Do B ° om 
150 Bruce E L Co.... ... 16% 
40 Bucyrus Mon ..... - 15 
1,109 Burn Trad Cor..... 
Bee Be BE on sescecses 
1,050 Butler Bros ...... 4g 
2,150 Ceco Mfg Corp.. 35% 
880 Cent I P §S pf..... 90 
650 Cent Ill Sec In..... 1% 
706 Do p: ° 17 
50 Ceat tnd ‘Pp pe. 70 
650 Cent Pub S A..... 4 
1,000 Cent S W............... 10% 
> De peter oh... ....+0-- Oe 
30 Cherry Burrel .......... if 
500 Chi invest Cp...... 2 
See Bee Oe Gp... .. 20... 20% 
40 Chi Towel pf.. ; 66 


100 Chi Yellow C............ 14 
BUD GRR GROIN cccccccccccsee G 
100 Club Alumin 


4,100 Comm Edison ..,.. 150 
22,300 Cort i NG siawheves-0 31 
1,200 Do pf 25 
rf 150 Consumers ‘Co! 1 
71,900 Cord Corp 9 
41,650 Corp ~ 67 
1,050 Do p ws: alee 26 
150 Crane" Co ° 18 
Do pf ... ee 894 
30 Curtis Lighting a aatstahsa 5 
30 Deck pet & Same. .. 3 
170 Dexter Co hams 6 
700 Elec Household . . 9 
50 Fitzsimm & C.. 19 
<,000 Foote Bros ...... % 
50 Gardner Denver .. 14 
1,300 Glea C Har Cp... 
1,700 Gt Lk Dredg... 16 
406 Greyhound > 5 
16,55) Grigsby Grun ....... . 2 
950 Hall Print Co............ 13 
50 Harnischfeger ne ei 
750 Hart Carter pf...:. 5% 
50 Hart M i dana a 
300 Houd  eend A aes ae 
6,500 Do B wieneae 
460 Il Brick ‘ pine Gan akan 
on Il N Util pf. as gR 
0 ill Cent 21 
27, Boe — SS ae . 14 
pf ‘ essences Oe 
2,500 De ba OES se Sacscnoccs 
650 Iron Fire vt c........2. ™% 
50 Jeff Elec eidesnns Se Te 
159 Katz gs ° 
200 Kellogg Switch . 4} 
80 *Ken Util Jr pf. 4Tle 
100 Keystone S & W 6 
1.330 Kimb-Clark 27 
1,100 Libty- McNeill 8 
450 Line Print ... 19 
100 Do pf.... ° 37 
150 *Lincsay Lt ............ 10% 
250 Lion Oil Ref............ 3 
500 Lynch Corp ............ 15% 
200 Manh-Dearbrn .......... 7 
1,800 Marsh Field ............ 1 
50 Material Sve os aa 
250 McGraw Elec ...... 8 
500 McWms Dredge . 16 
40 Mere Discount 12 


700 Merch & Mfg, A........ 8 
48.450 Mid W Util......... 





63 
io Do 6% ee ccccoccescce 61 
200 Miller & ye a 8% 
4 Bee V UE Fe... nec crece 62 
Do 6% of aren seed ain - o% 
a, 500 Mo- —_ 4 ne Line. 2% 
50 Modine Mfg ............. 16 
50 Mohawk Rubber pénns.eus 1% 
50 Monroe Chem pf..... 26 
100 Morgan ow jabceaasaes 2% 


200 Musk M §8, 
150 Nachm enn 
400 Nat Elec Pow, A........ 1 
260 Nat Family Stores..... 

150 Nat Leath 

= Nat Sec Inv Co.......... 


BP BE cecctcsevcceccece 40 
200 Nat Standard ........... 25% 
600 Noblitt Spark ......... . 20 
100 North Amer Car......... 10% 
250 ae Amer Gas......... 9 
250 N L 4 Cannes ake ccees 38 
800 No . pAGdbs emeged 25 
60 *North vial oe | EEE 
30 *Do A caeweserivecescs 73% 
150 Oil-o-Matic ..........++. 5 
20 Oshkosh , = 2 
BOP FD OS vac cccccsessccsons 
; 2. 8 8 See 








OT aa 

ee Ne Be ins c0n4sqc0es 

50 | Rathbo L. Pack Co....... 15 

10 Reliance Mfg pf.......... 

300 Roll H — Pines $-6es0ce0 12 

SE, Nae caseascesse 

220 Salil 3Y 

100 Sangamo Elec .......... 

120 Sea rd Pub Serv cv pf. 39 
1,150 8 Pt ME oadNsesccee 

40 Sig St & St Co.......... 2 
1,600 So Gas Tt Geasstee 2% 

£00 8S UG (8% st). 4 

60 So W Gas & El pf 80 

SO Stand D cv pf........... 4 

200 Studebaker, A .......... 

350 Super Maid ............. 3 


Low. 


Last. 
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Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
5,100 Swift & Co......... . 3 22: 23 
SS rae 31 31 

100 Tel Bond & Share....... 4 4 
Bee Me OE ncccécces . 9 98: 
400 Thompson (J R)..... 17 18 

















4 
1,000 Do 
100 Viking ae Lice nneeene 5 5 5 
1,200 — SP sn.06s60erwees 17 1 16% 
a | ereprerrervrrs 25 24 25 
‘ po ah Senden remedetadd 13% 1 11% 
x OT arr 12% 
10 Waukesha Mo ........... 37 37 37 
1,180 West P, Lt & T.......... 18 17 18 
450 Wis Bank Sh............ 4 4% 
550 Yates Ml saveeesnensse 2 2 
450 Zenith Radio ........... 1% 1% 1% 
*Ex div. 
BONDS 
$6,000 Chi City Ry 5s, '21...... 50 45) 50 
20,000 Chi Ry 5s, '27........... 53 49 53 
1,000 Do 5s, B, °27.......... 9 9 9 
9,000 Comwealth Edi 5s, '54...101% rts 101% 
224,000 Insull Util Inv 6s, "40... 60 54} 60 
Chicago 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
1,500 Alleg Gas ............. 
600 Am-Br & Contl.......... y 
560 Amer Corp ...........-. 1 1 1 
4,850 American Supetp ....... 7 6 7 
1,050 Arkansas Gas .......... 3 3 
< 2 errr. 3% 4 
2,150 Asso - S El, A 4 
1,200 Burco 
300 Chicago. Gulf’ Corp... 5% 
1,500 Canadian Marconi ...... 1% 1 1% 
500 Ch Strs Dev L 
150 Cities Service 55 54 55 
2,905 Corp Tr Shares 35% 3 3 
750 De Forest ..... 2 1 1 
2,00) Detroit Air 
400 Div T Shrs C.. 3 3 3 
1,350 Dubilier Cond 1 1 1 
100 Elec euastneatings ay or) i) 
1,150 Empire .... bs 
2,450 Ford, Ltd .............. 8 Hh 8 
1,900 Fox "Theatres ..........- 14 1 1% 
1,010 Hammond Clk .......... 15 14 
100 Indizna P Line.......... 814 8 % 
350 Ind Terr Oil, B.......... 6% 6 Yq 
1,950 Int Rustiess Ir........... ts 
1,200 International Util, B..... 3 2! 
50 Keyst C M, Inc 
3,450 Keys Cop Min.... ¥, 1 
100 Ldrs of Ind C.... 3 3 
500 Leonard Oil ..... 
50 Low P T Shrs 5 5 
400 Mid C Laundries 2 2 
325 Mid W F Pr 6 4 
100 M-K P Line, B 
435 Nationwide Sec 4 4 
4,700 Niagara Hud Ty 9 
2,200 Pandem - saiaacnnieees 
100 Reli Mgnt . one 2 2 
600 a Field aeaeae: 1 1 
65 Selected — eke ok ee 4 4 
BO Be Ge Ros ccc ccnccces 234 21 23 
2,100 Std Oil Keniucky. 174 16 17 
c | # % —S Serre 3 3 3 
SE OE ass cs cn evecsanses 2, 2% 2% 
450 Trustee Sy a penedenws 46 45 46 
100 Tr Am B Shrs........... 4% 4y 4% 
2,456 ag G war : ves, th 1 
405 US a 4 4 4 
100 Universal Tr Shrs....... 4 4 4 
BONDS. 
$443,000 Chi R Tr ist Ist & rf 64s 434% 43 4314 
Chieome 
BOARD OF TRADE. 
STOCKS. 
Sales. High. Low. Last. 
1,602 Ailied Mill, Inc.......... 5 3% 5 
500 Amer Cyan C 5 5 
250 Armour II! pf 10 10 
1,700 DoA.. : 1 1 
SD TD TD cccccccccvccccces 
2,410 Corn Products 4 
12,512 Elec Bd & Sh .... 1 21 
200 Major Cor Shar......... 3 3 3 
100 Min Corp Can. ........ 1 1 1 
1,725 No Amer Tr............ 3 3 3 
12,551 Stand Oil Ind........... 23 21 23 
2,432 Studebaker ............. 1 1 1 
125 Sundstra Mach ......... 2 2 2 
135 Super Corp A............ 4 4 4 
110 Tr St Oil Shar........... 4% 4% 4% 
BONDS. 
$2,500 Board of Trade......... 60 58 60 
. . - 
Cincinnati 
STOCKS. 
Sales. 
BOD BIMME. BB, oc cicccecccsede 
615 4m Laund Mach. . 
304 Am Roll Mill.... 
4CNO fT P pf.. 
196 Cin Ges & Elec pf. 90 
SS GD BE isc cccccccscce 28 26% 26 
371 Cin & Sub Tel..... 76% 175 76 
2S 8 eS 19 19 19 
41 City Ice & Fuel.......... 29 29 29 
20 Crosley Radio, A........ 4 4% 4 
702 Eagle —— Lead...... 5G 5 
i Saas 19 19 19 
174 | a ae fusulation Sawiewe 16% 16 16 
570 Hobart .. DBERCGRCCC CCCs 29% 28% 28% 
2 Senmaten Ff eae 2% 2% 2% 
5 Julian & Kokenge....... 6 6 
2 eer. 18 18 8 
_ |» SSS See 23 20: Mf 
a Proct B ee rit 46 49% 
OO oe SERS eY 106 = 106 06 
$3 cue Oi ” ERS pee 62 58%, tA 
_ - 3 Sees. 13% 12% 12% 
eee 4 3% 64 
30 Rapia — ak aac asain oom 27 
275 Richardson ............. 9% 9 9 
570 US ‘Playing eee 25 23% 25 





Columbus 


LOCAL SECURITIES. 
STOCKS. 


Buckeye Investors.. 

Buckeye Steel Cast™..... 
ee  ienseaes tans 
Do 6 e | ae 

~ oe sa 


Col’s Coated Fabris Co pf.... 
Columbus Mutual Life Ins.. 
Col’s R P - Me EE PE. 200s. 


Colembus Pacxing pf...... 
Dayton Pr. & Lt 6% pf..... 
Fashion 
Dickerson Shoe pf 
Franklin Mortgage. . 
Gordon Oil 






pf 
Jaeger Machine 
oe | Mfg Co pf.... 
&R | aaa 
ANE 8% pf 
- St. Shovel 


io Edison 6% 





Seattle 
STOCKS. 

Sales. High 
110 Carnation Co ........... 19 
250 Elec Prods Corp of Wash. 5 
485 — Amer Fisheries... 5% 
193 Puget Sound Pwr & Lt pf 73% 

20 Rainier Pulp & Paper, A. 
100 Superior Portid Cement,B 
100 Iron Fireman Mfg Co Bly 
Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. igh 
4,437 Abitibi P & P Co, Ltd. 5g 
225 Do cum pf 6% 12% 
75 Alberta Pacific Grain Co 
Be areas 0643 
25 Atlantic Sugar Refrs, im oo 
oes ES © Cs, Ltd, 


Cl Red 3% 
728 Bell rel’ Co of Canada... .125 
14,276 Braz'n T L&Pow Co, Ltd 13 
1,185 British Co] Packers, Ltd 2% 


1,360 British Col Power Corp, 
Bes Ge M vosvcsee 28 
155 DoB........ 85, 
335 Bruck Silk Mills, Ltd 4% 
165 Building Products, Ltd 
non-voting, A 20% 


Canada Cement Co, Ltd 
Do 6%% cum pf. 

75 Can Steamship L cum pf 
Can Car & Fdry Co, Ltd 
Can Car cum part 1% pf 
nae’ Hyd-E Cor, Ltd, cu 


e ist p 66 
Can “ind Alcohol Co, Ltd 3 


9% 
80 


9 
10 
19% 


Do Cl 
Can Pacific Railway Co 
Cockshutt Plow Co, Ltd 
Con Mining & Smelting 
Co of C, Ltd 
Dominion Bridge Co, Ltd 
Dom Steel & Coal Gerp 


B 
Dom Textile ‘Co, Ltd, 
1922 


Ine 


Dryden Paper Co, ‘Ltd. 
Eastern Dairies, Ltd. 
Fraser Co, Ltd 
General Steel Wares, Ltd 4 
Gurd, Charles & Co, Ltd. 
Gypsum, Lime & Aiabas- 

tine, Can, Ltd. 
Hamilton Bridge Co, 
Hollinger Cons G M, 
H Smith Paper Mills, 
Int Nickel Co of Can, 
Lake of the Woods Mill- 

ing Co, Ltd 

55 Lindsay C W & Co, Ltd 
14,285 Massey Harris Co, Ltd 
19,736 McColl-Frontenac Oil 

Ltd 10% 
Mont L H & Pow Cons. 40% 
National Breweries, Ltd. 24 
Nat Steel Car Corp, Ltd. 13% 
62 Ogilvie Flour M Co, Ltd 185” 
ed 


25,667 
1,410 
at - | 


75 Penmans Limit 3 
237 Pow Corp of Can, Ltd 36% 
178 Quebec Power Co ...... 9 


830 St Lawrence Corp, Ltd.. 2 
235 = © 3 . 4% cum red 


ore on Te ee sa 


m red 

311 Shawinigan at & P Co 

25 So Canada Pow Co, Ltd 29 
7,248 Steel Co of a Ltd 28 

330 Do cum part p 31% 

337 Viau Biscuit Se Ltd: 15 

32 West Grocers, Lt, cum pf 40 
1,327 Winnipeg Electric Co.... 10 


1 
33 


Low 
18% 


Low 
21% 


6 
22% 


12% 
185 


DOMINION GOVERNMENT BONDS. 







1,000 Conversion 
1,000 Do 
5,000 Do 


BONDS. 


1,000 Do Debs Way Series. 7 





99. 

95.10 
93.00 
93.00 
93.75 


an 


Last 
18% 


Last. 
5% 
12% 


) 


me bo 


to 


&, 
121% 


1 
5% 

10% 

40% 


101.12 100.75 101.12 
-101.00 101.00 101.00 
50 


95.10 
bay 00 


3.00 
83 75 


143 





Montreal 


CURB MARKET. 
MISCELLANEOUS STOGKS. 












Sales High. Low. Last 
4,875 Associated Oil & Gas.... .10% .08 10 
2,345 British Amer Oil........ 12 10% 12 

110 Canadian Vickers, Ltd.. 3 3 3 
25 Canadian Wineries, Ltd.. 3% 3% 3% 
50 Cosgrove Brewery ...... 3 r 3 
195 Distilier Corp. Seag, Ltd.. 9 ™% ” 
50 Deminion Eng Wks, _ 22 2Ale 
150 Dominion Stores, Ltd. 19 19 19% 
365 Dom Tar & Chemical. 5 v7, 5% 

1,570 Home Oil Co, Ltd........ d .4 40 

8,624 Imperial Oil ............. 13 11% 13 

1,010 Imp Tob Co Can, Ltd.... 8 Ye 8% 

2,612 Inter Petroleum ......... 13 114% 13% 
406 Mitchell, Robt 2 Co, Ltd 10 8 10 
680 Page- Hersey, pi be 5 6914 74% 
660 Regent Knit Mille, Ltd. 1% 1% 1% 
50 Reliance Grain Co....... 8 8 
25 Sarnia Bridge, Ltd, A... 8 8% Blo 

50 Service Stations, Ltd, A. 9 9 
25 Supertest Pet, Ltd, ord.. » 19% 19% 
3,969 Walker-Gooderham ..... 34% 4 
PUBLIC UTILITY coeeute. 

1,770 Beauharnois Pr, Ltd, A.. 3% 3% 3% 
180 Inter Utilities, A......... 21 19% 21 
Tae ME undgssatanasansad 4 34, «3% 
25 United Securities, Ltd.... 40 40 40 

MINING STOCKS. 

12,500 Albana Mines, Ltd.....:. 06 -04 .06 
50 Coast Copper Co, Ltd. 4.00 4.00 4.00 
690 Dome Mines, Ltd........ ‘10. 40 10.25 10.40 

1,000 Don Rouyn ............. 1 
410 Lake Shore Mines, Ltd.. 28.10 28.00 28.0b 

1,300 Macassa Mines ......... -42 -42 42 
525 Mining Corp .......-e+0. 1.75 1.41 1.75 

40,675 Moss yg 2 “mines, Ltd. oy | -38 42% 
4.133 Noranda Mines........... "18. 16.05 18.25 

25,455 BIsCOe ....cessccccccssees -66% .65 6 

500 Stadacona .............. = ae | 01% 

3,000 Sullivan Gold Mines, Ltd. 0 -07 
425 Teck-Hughes Gold M, Ltd 5:90 5.85 5.90 

1,200 Ventures, Ltd............ 53 -52 52% 
900 Vipond Consol Mines.... .54 54 5444 

1,200 Wright Hargreaves. - 2. 2.9 2.95 

Toronto: 
STOCK EXCHANGE. 
STOCKS. 

Sales High. Low. Last 

4,865 Abitibi Pr and Paper.. 5% 3 5 
155 Do 6% pf .....ccccseeee 17 9 17 
95 Beatty Bros .........++. 10 10% 10% 
402 Bell Telephone .......... 125% 121 125 
105 Blue Ribbon bid jeneee 18 1 18 
40 Do 6%% pf .......... 35 35 35 
66 Brantford Cordage ist hes i” 17% 17% 

7,441 Brazilian T. L. & Pr 13% 12 13 
505 B. C. Packers.......... 3 1 2% 
50 Packers pf........ 13 6 7 

1,230 B. C. Power, A......00% 28 26 28% 
204 Buildin Products, A. 20 20% 20% 
550 Burt, GBiinvscccce > 35 33 35% 

2,170 Canada Breed oeene ° 5 4 5 

S Do 1st PE .nccccccccces 95 95 95 

3,385 Canada ya cccccccee 9% oe 9% 
BED TOO kccossctenssnd ess 83 9 80 
60 Can gr soe a pf. 9 9 9 
26 Canadian os béoe se 8% 84 8% 
768 Do conv pf....... sce. 9 9% 9% 

1,455 C me cor and Fndry. 10 8 10 
245 OE’ ascent 17 19 
676 C —¥ Dredging & Docks.. 26 23 26 
215 Can Industrial Alcohol, es 1% 2% 
545 Canadian Oil] .........+. B 11 13 
BDO ME sccccccecscsccce 100 100 

4,103 C cs Pacific Raitway- 18 1 18 

8,894 Cockshutt Plow ......... 5 7 
70 Conduits Co ....+....++.- : 3 4 
382 Consolidated _Bakeries. - 10% 8% 10 
195 Cons Industries.......... 8 814 

8,231 Cons Mining andl Smelting 90 86 

5 Consumers Gas ......... 80 180 
15 Cosmos Imperial Mills pf 70 70 70 

2,110 Dome Mines, Ltd........ 10. 15 10.50 
205 Dominion Stores ........ 19 BY 19% 

6,535 Ford Co of Canada, A. 17 14 17 
255 General Steel Wares.. 3 3 3 

40 Goodyear Tire & Rub pf 99 99 99 
150 Great West Saddilery..... 

5,160 Gypsum, gt & Albstn 7 5 6 
10 Hayes Wheels & Forgings 4 4 4 
1,070 Hollinger Cons Gold Mines . “a 6.00 6.45 
3 Hunts, LAG, A.cccccesese 17% 17% 

22 Intrnti Milling ist pf. 5 

20,594 International Nickel .... 12% 10% 12% 
105 International Utilities, A 7” 20 20 
450 Do BE ...-ccccccccseecse 4 % 
500 Keeley Silver Mines..... 30 3 ‘ 
15 —a of Canada.... oe e 
SE DO PE .ccccccsvvsccces 
150 Lene of Woods Milling. . at i om 
525 Lake Shore Mines....... 29. 
485 Laura Secord Candy.. 0 38 

1,029 7 Groceterias, A.. a, 11 12 

ere yr = 11 11% 11% 

10 Loew's Theatres, a 36 36 36 
420 Maple Leaf reyapipeane - 10% 5 9 
BB De pl nccccccccwce -.. 35 31 31 
SO DO B neccccsccecsese oto oO 30 30 

25,462 Massey-Harris ........... ri a 

1,220 Mcintyre Porcu ineMines. nm 18.95 21. 
285 Moore Corporation ...... 114 13 
120 Muirheads Cafete a 2 3 
110 Nipissing Mines ..... 2. 1.23 

10 Ont Equit Life 10% paid ‘ha 9% 9 

2,202 Page-Hersey Tubes ..... 76 68% 75 
70 PhotoEngravers & Electro 224% 21 22 
570 Riverside Silk Mills, A. 12 10 12 
10 St Lawrence Corp - 10% 10% 10% 
15 Simpsons, Ltd, pf ....... 73 3 73 

5 Standard Chemical ...... 5 5 5 
260 Stand Steel Cons........ 4 3% 4 

4,360 Steel Co of Canada....... 28% 22 28 

| FY Ree ara se 30 30 
50 Traymore, TAG .cccccees 1 1 
23,655 Walkers-Gooderham Worts i% 35% 4 
200 — Can Flour Mills. 4 78” # 
eee eee eee eee « fe 
25 Winnipeg Blectric ....... OM ™% ™ 
BANKS. 
8 COMMANNS 555k o seas s0.004s 196 196 196 
SS eer, 204 «204 «29-204 
ORS ceieescheveserane 235 «235 235 
© TR: bts cdtsdncsayoss 213 «213213 
LOAN AND TRUST. 
19 Canada Permanent Mort.193 191 2S 
i Huron and Erie Mort...144 144 905 
3 National Trust .......--- 250 
Toronto 
CURB EXCHANGE. 
STOCKS. High. Low. test 
Sales F 3 M% 3 
107 Brewing Corp pf ..-.---- 10 10 
580 Canada Bud 1) Breweries ° 1 1 
20 Can Paving & Supply 15 12% 15 
320 Canada Malting ©°----- 18 16 18 
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al Toronto—Continued Toronto—Continued Business Statistics 
CURB EXCHANGE. STANDARD STOCK EXCHANGE, Centinnsd from Pose 20 
STOCKS. STOCKS. 
é Sales. High. Low. Last. Saies. High. Low. Last o 
d 30 Canadian Wineries ...... 3 3 3 204,300 Moffat Hall ........ 10% .06% .09y% | COTTON CLOTH (26) 
150 Can Wire Bound Boxes, A 8 Th 7 95,500 Moss Mines .......... 43 .38 42 (Thousands aa ean Unfilieo 
1,742 Distillers Corp Seagrams 3 , 10,680 Nipissing ............. 1.55 1.20 1.53 Pro- Aver. er. Ship- Aver. Stocks, Orders 
3 Rem te —— ; 1800 North Can pith iat Sei ~ ‘Ss nS 18 > 1930. duction. Weekly. Sales. Weekiy. ments. Weekly. End of Month. 
ee ..: ‘Sh Le anne" 3 2 fF 64,657 292.094 58.407 331.481 60.296 452,819 391,571 
160 Goodyear Tire & Rubber. "100 100 EE bvcccacese cent 71 57 71 , . , ’ , » > 
' 950 Hamilton Bridge ... 9 ,600 cetees OU castanad eae 26 -24 25 65,351 292,249 73,062 265,675 66,419 440,853 387,463 
' TE sc ncucecenens xt 65 os 2,500 Sarnia ............... 25 .20 64,311 223,225 55,806 253.360 63,340 444,736 7,328 
45 Humberstone Shoe .. -8 21 21% 26.348 Sherritt hcceenian eee a ie }-e 55,168 108. oe oe oro ces 54,011 bre 1.16 
I rd. y \ ED cendcundncnuse’s r d . < ! 652 a 1 
’ 15.028 Montreal tHe P Cons. 40% 38” 40 y 1,000 South West Petrol.... .10 -10 -10 4 462 180,147 45,037 176,689 44,172 455,529 2,498 
1,118 Nati Steel Car Corp. 13 1 1 1,500 St Anthony .......... 07% .07 .07 43,763 235 054 231,348 270 442,996 6 
. i. ’ 5 . 422 
15 Pwr Corp of Can....... 36% 36 36 300 Sterling Pacific ...... .06 06 -06 > 
4 b ‘Cons Cone Go. 12” 11% «11 15,025 Sudbury Basin 6 (35 65 45, 291,980 72,995 232,975 58,244 392,406 285,427 
pT fy Shy ieee 3 18°325 Sylvanite wae ek a 45,773 335,801 67,160 54,077 350, ,845 : 
a ade .....:.....,.. 5050 8,700 Tashota .............. 12 10 21 November ........... 206,633 51,658 183,067 45,767 00,661 50,165 356,861 351 
470 Shawinigan we & Pow. 33 33 +. 16,608 qoek-dugnes cacianie as 5.09 6.05 SE wanccccones 234,052 46,810 182,656 531 226,951 45,390 363,962 ay 956 
N 458 Stand P aterials ; ¥ EE ccrccceeses P 4 d 
50 Tamblyns, Ltd, G. :406—COD 700 Treadwell Com ....... 130 118 1.25 wel. . 
35 Toronto Elevators ‘4 i i 13,700 Vipond Cons =... ee ee Pa tee teeeeeeaes et ee oR oe a eR OR « 
Waterloo Mfg, A : ‘ ite A “RE : 1. . 212, a ‘ ‘ § ; : q : 
aimee 11,735 Wright-Har....--.... 298 291 299 | March 271. 54,328 317,185 63,437 781 373,951 
2,100Ajax Oil & Gas, Ltd. 21 1.12 1.21 STANDARD CURB EXCHANGE tay “350 '302 56348 160/029 io'our 305,803 B1'40n 301 33 38 54a [ 
* . ° b t 4 . a eee eee 5 y » 5 5 , * 
"313 Crown Dom Oll Co. ia ogee 8 STOCKS. mgh. Lew. Last June Fe ac acanady. Sse 192.545 38 136 158,353 % 588 rat 32.638 269 449 277,597 
ails ales. gh. iw. . MT etesecescessnceas , . 9 Ne ° ° ’ 
1X Ga8 Intl Petroweum se id «138 | 17,500 Brett Tr ............. gtr ge > apedesapinene: 209'050 52/262 167.555 41,889 56,911 250,855 217,508 
3,753 McColl Frontenac Oil. 1 oy 1 800 Central Pat .......... 05% .05% 105% | September ........... 272,118 54,424 A 57,542 278,049 55,610 244.924 227,167 
4 prorgen Corperation . an sin e .. 196.768 Dem Bust OEE LERUD 32 0688 10% CE enscan-ceacowsd 227,116 56,779 333,679 83,420 216,207 54,052 255,833 344/639 
0! r 3. 5 5 x em WD ccccosccecss e 0 
a su o oe Petroleum ord. Fo ” aM Bo crease pa seeees cr ty CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
WBITe .....5. . ° e “ 
1,161 Union Nat’ Gas Co. s 7 ™% 21,200 Oil Select... ....... 08” 04% .05 (Millivns) 
: UNLISTED QUOTATIONS. UNLISTED QUOTATIONS — Monthly Totals———_—_——_, Seasonally Adjusted Daily Average 
1,995 Coast Copper........... : 3 F ‘ Public ubli 
400 Kirkland 4 55 1 Workand  Resi- Non- Work and  Resi- Non 
| ey : ‘43143 3 Se ee SS FF 1930. Utility. dential. Residential. ‘Total. Utility. dential. Rendentil Total. : 
Mm 7 —— Ba iS AS AS | 16000 B Missouri ........... ca oe IN ava sosie sence 136.8 66.6 120.6 324.0 7.34 3.62 5.94 16.70 ; 
ass Gent Gosden “se Say ga | 2-421 Brit Am Oll.......... 12.00 11.00 1195 | February ............ 92. 74.8 1433 317.1 6.71 4.02 7.02 16.62 : 
( 1 f 10,800 Cent Manitoba ....... | .1 07% _-10 REE ai dupikasesseees 149.8 101.5 204.8 456.1 5.67 3.71 6.91 16. 
eee Wenn tens oes hbo «See | 6.075 Chem Research 345 255° 325 | April 165.7 123 1941 482.9 5.52 3.91 36 | «1S38 
argreaves A q I ———— Se ell 4 ae “am | FR PPEL nw cee eee e we nnee 5 . . . 5 . \° a 
Ss Bede He | 1188 Soest Copper 0000051: 88 ai Bae | MAY wore a Ce a et an | 
e Metals . 1. . ‘ ££ oe. § -——-® - ~ylbeabebbet : ? % MD ececdcccesceoncce , . A . x J 4 
Se Grenade... S te. lS TE rn I TR TI f MIE ceccessccacececces 84.3 1614 366.9 3.72 3.39 5.77 12.96 
3.209 Howey Gold | ‘35 3% -33 | 46/020 Eldorado ...........-. Pc Ges ame | > a mena 82.7 137.2 346.6 4.35 3.25 5.18 12.83 
"100 Pend Oreltie ..°./.:°:::. 1100 1:00 1:00 | 1400 oothiig, «---------. ' 3 @ © | Ooeeer re ae Cy es ae en ot) 
2 . MUO GED cn cccccccoss d ¢ ‘ , _VUctober ..... " . \ . . e . 
ie ae ea 4,995 Hudson Bay M & S.. 4.35 3.00 4.20 November ... 80.8 4 253.6 4.03 3.44 4.65 12.38 
| Toronto ey on Se “ieee a rg 4 Be December 70.9 100.0 249.5 3.87 3.02 4.42 11,78 
; ' 1,205 International Pete.....13.20 11.50 13.20 1931. 
STANDARD STOCK EXCHANGE ~~ | 3500 Kirk Hudson Bay..... j 80 1.00 
STOCKS. 300 Mandy ey: Oe corer |: January 544 784 22830 510 295 387 11.76 
Sales. High. Low. Last 242,800 McLeod River ........ 10% .07%% .10% | February 77.9 78.9 235.4 5.32 4.18 3.87 2.34 
38,300 Acme Oi 19 16 18 152,700 Nordon ...........-..- .22 15 -20% March 101.3 117.4 370.4 5.74 3.71 3.96 13.23 
31,260 Agax OM aces. 121 1.06 1.13 2,500 Gateme ......2--.----- 03 28 SS | Apetl 95.9 108.0 336.9 4.43 3.05 3.81 10.87 
"$00 Alberta Pacific... 10 1040 4.970 Pend Oreille ......... 1.00 1.00 1.00 y 88.9 108.2 306.1 3.91 3.07 3.95 10.80 
3,800 Alexander -_—-—_ a 102 Royalite ............. — ° 8.00 =| June 72.7 104.6 331.9 5.03 2.62 3.37 11.05 j 
16,341 Amulet 0000000000. a a py R= Ss & wn | ow 63.9 105.8 286.0 3.56 2.58 3.78 10.10 5 
24,000 Bagamac ............. 06% 104% 06 12,900 Vickers eseecneceee =a = ; August 60.2 99.9 233.1 2.51 2.37 3.77 8.63 ‘ 
| thee Bareronigéer AR ag” Buffal = oa ei: ne wt Bi oie 3e th a8 | 
010 Base Metais ....... . . A 1. we heccereccces . le 1 Q 2 
be 4 , » RS on ou” ea oi urtalo For comeiete figures from January, 1925, to March, 1931, see THE ANNALIST of April 47- : 
3.250 Buffalo Can ” ; 23% "93 23% Week Ended Wednesday. Nov. 11, 1931. 1931, page 5 
; a t Ot ; : 3 
! 41,500 Cenuen hee sakes ‘i 0 Rt Sales. —— High. Low. PNEUMATIC CASINGS—ALL TYPES (29) CRUDE OIL RUNS TO STILLS, AND 
105.490 Castle-Trethewey 2 (20 an” The following fi b f GASOLINE AND GAS AND FUEL 
, . . . 1,444 Buffalo, Niag & East pf...... 24 24 e followin gures cover members o ? s ¢ 
8,000 Chibouga: 09% .07 .00% 400 Ford Hotels... eth ae 4 The Rubber Manufacturers’ Association, oO T : ; 
7,500 Columario -........... 08% 07% 08 5,450 Ni tf 3 lear abe * of the na IL STOCKS IN THE UNITED 
1,000 Commonwealth Pete... (09 (07 .07 3 ieee Hudor erspsssee rin Ss GD per Co a ee ee STATES (18) ‘ 
4,875 Dome Mines ......... 10.60 10.20 10.40 : Fl 
1,850 "150 110 1.50 BANK AND INSURANCE STOCKS. s Stocks (Thousands of barrels of 42 gallons) 
2,000 -20 14 .20 25 East Side Naticnal........ 11% Produc- Ship- End of Refineries 
30,500 Gran / 180 1.56 1.72 DUNO cncincsaccescssss : 68 1930. tion. ments. Month. Reporting 
7,941 . 645 6.00 6.30 317 ee GL pa ccnccnenne : 46% | January ...... 3,588,862 3,525,404 9,539,353 Week Per Cent Crude Runs Gasoline Gas & Fuel 
ihe 45 35 - 2.772 Marin2 Midiand............... 14% | February .... 3,644,606 3,356,104 9,928,838 | Ended— Capacity. to Stills. Stocks. Oil Stocks. 
— — kh INVESTMENT TRUSTS. March Paxicmiree 3,800,981 3,773,865 10.010,173 1931. 
11,610 K 32 2 > Ga. Je SB | ky 22250521 a’5zaigas 4173177 10'745;389 | June 13... 94.7 17,232 43,110 130,398 
17,425 “55 ey “peer GOs cccccccccsesece % I @y -.-- +++ 2,009, 4'234'994 "621 634 June 20 94.7 17'039 2'300 130/251 
2,830 29.00 , Oo warrants.............. oe une .... .* ’ , . ’ . ’ , ’ 
16.700 BONDS. . 2 leeee 3,193,057 4,357,836 9.449.318 | June 27... 94.7 16,918 41,868 = 131,045 
3,220 McIntyr ae August ....... 3,332,489 4,139,900 8,678,164 | July - 94.7 39,698 131,367 
1100 MeMillan COS MEE & Me Bate pub bags %.78. 108 106 | September .... 2,692, 3.524.141 7,849,411 | July 11... 94.7 16 38,342 132,636 
500 Merland Oti 07 «107 $000 Niagara Share deb Sige, "30... 75 | October ...... 2,865,933 2.799.440 7,842,150 | July 18... 94.7 17,311 37,377 132,956 
: 15,945 Mining Corp ......... 1.80 1.40 1.80 1,000 Spencer Kellogg & Sons 6s, ‘38 59% 99% November .... 2,123, 2,267,465 7,675,786 oy i -. 94.7 17,599 37,289 132,793 
: December .... 2,251,269 2,688,960 7,202,750 | AUS. 1... 95.0 16,669 = 36,742 133,386 
C . . . Total ....... 40,772,378 42,913,108 ..... Aug. 15... 95.0 17,477 34,534 134,860 
; Aug. 22... 95.0 7,209 34,068 134,805 
anadian Business Index Slightly Lower i Aug 389 Han ae Be 
ep. ee a ‘ 
" : : January ...... 2,939,702 2,995,479 7,165,846 Sep. 12... 95.0 17,219 31,818 135,374 
Continued from Page 803 closing rates of exchange of the Cana- | February ‘12! 3'188°274 2°7211347 7,628,520 Sep. 19._| 95.0 17 022 31.123 135,133 
: so dian dollar at New York Maren .....0.. 3,730,061 3,297,225 8,011,592 Sep. 26... 95.0 16,489 30,773 135,820 
a low level. Accordi to trad ‘ April ......... 3,955,491 3,945,525 8,025,135 | Oct. . 95.0 16,036 30,368 
: : le ng to trade reports, : | eee 4,543,003 4,332,137 8,249, Oct. 10... 9.2 16,538 30,516 135,210 
: the Canadian steel industry -will receive Stock Markets in October i abate Sol'tey i’aeenes Taesises | ce dacci eee 2h9SS «= 30-686 135.918 
- z — eee 941, 369, 935, ct. = ‘ 
: some benefit because of the discount of Stock prices on Canadian exchanges | August ....... 3,124,746 3,967,987 7,117,037 | Oct. 31... 95.2 16,348 31,445 35,707 
: . . ‘ ‘ P September ... 2,537,575 3,145,488 6,526,762 | Nov. 7... 95.2 32,071 
the Canadian dollar. Firms which have in October continued to decline, although 
usuall urchased their steel require- : BONDS SOLD ON NEW YORK STOCK NEW YORK TIMES BOND MARKET 
vi “Ng * ; ; ~ oa at the end of the month a slight upturn EXCHANGE AVERAGES (40 BONDS) 
e rom pro ucers in the nited set in. The monthly index of common (Par Value) Net 
States are making inquiries among Ca- stocks, as reported by the Dominion Bu- Wom Mates Same. Week a, oe. Gone. = OG 
ported —_ s ‘ie Sle or Zee 82 , 
TABLE IV. CLOSING RATES OF Ex. ‘8 Of Statistics, is 64.6 for October, as | Monday ............ $10,501,400 02. 200 | NOV. 3..---.--..--.ee, (Holiday) - 
. Tuesd Holid olid a Seer 3 ; 
CHANGE OF CANADIAN DOLLAR compared with 68.6 for September and Wad A 12 00.000 9,571 000 Nov. 5.............. io 72.42 .26 
AT NEW YORK 111.3 j ednesday ........ 2,700, B,. Wiccccssecvecessee . 72.96 p 4 
.3 in October, 1930. All of the groups | wy moma pesecesens refered isain'eee AM, Bovcsccsscccscsece 73.62 + [66 
Oct. Sept. Aug. July. included in the general index declined, | BTi4®¥,.-°::::-:-*: "411. 6634. 
$850 9965 99765 9962 ton aft ea ~ igen Saturday .......... 5,411,500 634,000 | Week's range—High, 73.62; low, 71.82. 
8750 .9950 9962 e excep ion of milling stocks. | ‘Total week....... $57,373,300 $42,470,700 DR eeree 74.22 + .60 
ae mtr] 9978 seed Table V gives for the last three months : Nov. i? ee ee eae ieee a Tad = = 
8750 9948 9971 oe the general index of common stock prices SERED GENS ...-.+: SEATED SEO TT ciatalali tai i 
.8900 ... 69975 .9968 s ES eee 15,186,500 10,898,900 NEW BOND ISSUES 
{ 8925... 9965 9968 and its components as reported by the | Nov. 0..........+-. 13,429,000 $73 (Thousands) 
ri] oe08 sees ‘9975 Dominion Bureau of Statistics. eee weskeesaney ent ee gies ——Week Ended———_, 
9125 .9918 .9965 .9979 BONDS SOLD ON N. Y¥. STOCK EX- Nov. 6, Oct. 30, Nov. 7, 
; are a es .9981 TABLE V. INDEX OF CANADIAN CHANGE (GROUPS) — * 1931. 1931. 1930. 
. wee . wa SECURITY PRICES (Par value) mblic utility. $2,250 $5,000 $8,500 
: ‘8850 9918 (9965 9971 General index .......... 64.6 68.6 81.3 \-f ee  e Fees, 56... Hee 
. = Se OS SS tities > ae 4 Corporation ....-.. -$30, 331,000 $27,790,000 | _ Credit Bank.. sees = 6,000 
-8887 = .9900 -.. +9968 BE Ros eseecsccercees 60.1 6.4 76.6 | Uy. Government... 9,166,300 1,101,700 | Foreign ........ vee tees 4,500 
8887 9896 6.9965 .9962 Industrials, total ....... 74.3 79.3 04.4 | Foreign ............. 17_876.000 13,559,000 | Railroad ....... ee es 5,000 
-.. 9825 .9968 .9962 Iron and steel........... 7833 85.9 100.6 | City .....00000000 sae 6 20'000 eimai senna tininca E 
. 4 9800 eet 962 Pulp and paper. . ... 106 11.5 126 : BHA 2.0.00. $7,950 $5,000 $35,300 
: Milling Ah 7 5 56.8 69.5 NMREE ice discncand $57,373,300 $42,470,700 | Year to date. ..$3,185,147 $3,177,197 $5,122,706 
087 9200 (9968 (995 booq ; 
9000 (9275 ~... (9953 teteeeees 101.0 105.8 = 112.5 SOURCES OF DATA 
9000 9300 9968 9956 H. E. HANSEN. () Railwa 
y (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
saat rT 4 or .99578 _ sil a re ~~ (*) redera ssageren Seaee. AY — Paes e.. 7 of Commerce. (6) \ 
} 7 . ae : n ates Department o r ona e c £ ssociation. (8) Th 
ous 900) ‘sees teen Noranda Mines Iron Age. (9) Bradstreet’s. (10) Cram’s Automotive Reports, Inc. (11) Duns Review. 
90837 800.9068 -9971 Net profit of Noranda Mines, Ltd., for | Journal. ted States, Pe Be Nearer, Cqemion! Pusey, aft) ree Wall pirest 
= 69867-9968 ~«CSs the:-: nine months ended on Sept. 30 was | ican Iron ana Steel Institute. (17) Aberthaw Company. (18) American Petroleum Insti- ‘ 
$2,406,813, equal to $1.07 a share after | (ai si Attencationn a) Ameen Ga” Naticnal hustled Centers Bec f 
nadian producers. The discount on the production costs, tax reserves, deprecia- | (23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American * 
; Canadian dollar has the effect of raisin tion and other charges were deducted | Zine Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
} U . Table 1V © from $7,915,526, the total recovery from pH gy Rs (28) Interstate Commerce Commission. (28) Rubber Manufac- 
nited States prices. Table shows ore, according to The Canadian Press. *Subject to revision. +Revised. 
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| Bond Transactions—New York Stock Exchange 


: For Week Ended Saturday, Nov. 7 Total Sales, $57,373,300 With Closing Prices Wednesday, Nov. 11 










































































Range, 1931. Net Wed.’s | Range, 1931. Net Wed.’s | Range, 1931 Net Wed.'s 
High. Low High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales. Close. 
98% 37 Do 6s, 1945.......... 6c 6 6 +4% +5 « 61 80 25 Silesian Bank 6s, 1947. 34% 32 34+ 1 8 
UNITED STATES GOVERNMENT BONDS. 96 Do epee 59 57 59 44 9 69% 25% Silesia Prov 7s, 1958..__ 40 42%+2% 10 
4 wpe ce 2m apes = oe S +1 a 66 a 26% oe 6s, 1936........ 102 100% 102 + 1 18 
102.23 98.13 Liberty ,"32-47..100.1 12 100.11+1.11 702 100.00 94 nnish ; 1954. . — 6% . 3 > Styria 7s, 1946.......... 50% 58 + 3 7 
102.16 99.19 Do yg 30. 47. 99.19 90:19 99.19 2.1 20° 100.1 109 89% Framerican Ind > 92% 91 92 + 34 96% | 107" 68 Sweden 5is, 1954....... 90% 90% + 1% 97 91 
103.16 99.20 0 Ist ev 4\s, 87 Frankfo ae (og + 7 18 33 107 9814 Switzerland 7. "1946. |103 101 102 + 48 102Y, 
"32-47 ‘101.28 101.00 101.22+ .12 480 101.9 121% 106% wise Govt Sy anes. 2a = = + es & 14% | 76 30° Sydney 54s, 1955.....°: 4 5S + 2% 11 48% 
4 103.12 100.00 Do ist cv 4 Do 74s, 1941........ + 8% 
; vegisterea As, 1.00 100.28 100.28 + .12 i 101, 65 TOHO ELEC PW 7s,'55.72 69 70% — % 20 67% 
; 105.5 100.00 Do ath *33-38.101.31 101.12 101.30 + ‘2 2ogT 101.13 | 94% 40 GELSENK’CHEN 6s,'34 59% 55 55 424% 21 53 100% 90 _ Do és, 1932...........; 93% 91% 9%—1% 58 89 
108.00 100.00 | Do 4th ror reg..101.22 101.10 101.22 + 16 a ot Ae Be Gs, '00,July Ss os a6 ‘3 = i a ay SIME nssccccce e 2 @ -3 9 45% 
’ Treas S48 47- -52. ..10 07.28 105.00 107.27 2.27 atin 107.00 0 1960, + 2 $5 30 Ses, 1961.......... 0% 71% — 40 67 
J 109.22 100.00 Do Mee 44,54... 103.3 16 103.8 +1.26 1911.3 102.28 | 59 36% Do 6s, 1938 49% 56 +5 139 52% 91 57 Tokyo Elec Light 6s,'53. & 2” egy % 61” 
10722 98.00 Do 3%s 46-56... "0.16 101.16 +1.30 11994 101.00 | 95 Do 7s, 1 . 585% 55) + 4% 133 54 95 2% Taiwan 5y%s, 1970...\.... 69% ~ 3% 36 65 
; 103.18 94.28 Do 3%s, °43-47_ || 100.0 96.24 98.31+25 241 98.24 83' 214 Ger Con Agri 614s, 1958 42" 37% 40% + 2% 134 38 76-23" Tolima 7s, 1947....°. 7. 52 28 320 +4% 4 35 
: 103.16 95.00 Do 358, "40-43... 99.00 96.20 98.28+1.00 277% 98.28 92 32% Ger Gen Elec 6s, 1948. 48% 42% 4514 + 2 82 42% | 100% 65 Trondhjem 5y%s, i957: 73 72 73 } 4 w es 
99.21 89.16 Do ‘31°55. ... 94.24 92.26 94.20+1.27 761 93.26 | 104 40° Do 7s 1945... 4844 53 4+ 3 8 51 96% 30 Tyrol Hydro = Ts, °52. 45 45 45 4 652 
| ey sos Do a as: oeat $6.28 $8.34 +1.26 321% 98.24 84 31 German Govt oe, 36 45% aa ant + mi -— = 100 42 - Do 7%, 19 tees 45 51 +9 9 51 
; z 0 ‘ we -22 95.16+2.6 741 94.24 | 105% 55 German 1 + 2 
96% 40 GoodHS& I Wks 75,°45 48 45 47m + 87 43 102% 80 UJIGAWA EL PW 7s,'45 82 80 82 44 li 
Total sal $s 300 108 92 Gr a's be Ss, 37. oat 97 a7 "% 524 1001 B30 33” att Stl Wks 6s, 740" 33% 3% + 4 20. 
ERD GOMER oon siesesccccsece $9,166,300 t Brit & Ire *— 4 om 23 nit St 8 64s, A, ‘4 33% 38 +3 41 36 
93 «88 =©=6Do §4s, 1990 (s 20 days) 66 66 bie 13 65 83% 25 Do 6lgs, A, 1951. io 34% 39 +4 rt 71 = 35% 
FOREIGN SECURITIES. L 93 Do 5s, 1947 (s 30 days) 75% 71% 75% .. 12 ; 83% 26% Do 6is, C, 1951." "" 40 33% 39 44 43 35% 
101% 71 G Con E P Japan 75,'44 14 71 7% —2™% 30 72 108 79 Do Burbach 7s, i951.. 89 89” g9 4 i « ; 
7812 26 ABITIBI P & P 5s, '53. 47 3. 47 +11 25: 4 60 Do 6%s, 1950........ 62% 644% +41% 22 61 83 30 Unterelbe Pw & L 6s, "83 42 40 42 42 18 ee 
100% 73 73% Adriati El 7s, '52, s15d 79 70" 79 5 rn 88% 51 Greek 65 a 60 «67 9% 18 70 88% 25 Uruguay 6s, 1960 54 40 $12 94 48% 
ie 's, s ae = » AIOG......-4- a ‘ - ‘ 
97 Akershus 5s, i963... 70 61 70 +10 14 Ti | 102 Greek Govt 7s, 1964... 78% 69% 78% + 8% 90 .. sat 25 OBO Me, 188s... es: 53 41% 51% +11% 47 50 
pf 16%, Antiogata 7s, A, 1845...33 os w 7S if pL 104 30 = «~Do 8s, 1946 -— € +14 10 72% 
68% Do 7s, B, 1945........ 25 23 25 ak | 97 HAITI 6s, 1952........ 7 80%+2% 25 78 4 
4 is pe zs, & a 6 6arectin a3 8@ &@ —1 21 31% 92 a Pe 68,1946 4 $ 4 + " 4 2. oon $244 = NE ey BK 7s,'52 = 3% 85% 85% v4 2 . 
: © 7s, D, 1945..... 1"! 25% 22 254 — 42 30 867, » 1939.... - fe =_ womma Ge, 1952......... ST 65 + BK 42 G21 
; Se 14 Do Ist 7s, 1957...../"' 33 21% 35* 5 27 «(29 98 a Heidelberg 7s, 1950... 47% 45 46 113% 35 “ s 
: 67% 13 Do 2d 7s, 1957 = 2S @ =% 14-28 91 Helsingfors 6148, 1960.. 5644 56% 56% + 1 2. 70, 26 WARSAW 7s, 1958..... 43 41% 43 +3 18 42 
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me 85 Ceechoslovake 8s, 1951. i. 100% ‘— a, 87% 14%, Rio’ P+» Janeiro 8s, 1946.. 26 24 26 4+2° 17 34 ‘ a a om 4+% 6 90 
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94 42 54s, 1940... !: 50° 50 50 + 644 Oid10tsé*FB 64% ioe Do 6%, 1957.......... io” 21% + of 18 22 1024 as ne ies 1868 tat Seale 83% 3% bey ; H 4 b+? 
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ue sat = ~ po ste eeeees st 8916 $24 >3 ” 95 + & 13 58% | 113% 93” can North deb 7s, '40..102 1 101 + 161 101% 
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43% 21 Fisk Rubber ss, °4{. °° 54 25 25 4% 5 
$0 ? » Yh Toray 18 eg oN 4 re i a 
ost 98 Fre Elk Mo Vai 6s,'33 994 oe mhH/—  % FS 
86 69 GANNETT Gs, 43...... 85 80 85 7 26 
91% 81 Gen Amer Iny 5, "52 824% 82 8 p(t 13 
$3 Gen Baking 545. 97 956% 4 “5 42 
92% 50 Gen Cable 5s, ''47, °°’ 64 860 (63 4 27 
Moe 1 Gon Pete aE ..: 
1 a. Serer + 
96 81 Gen Steel Cast’s ‘5: 49 61% 61y gin, * 1 
97% 81 Gen Pub Sery Sige "3 85 asi a3? 4 10 
























High. Low. High. x 
10344 74 610 Gen Thea Equip 6s, "40.12 10 194 _ 1% 67 
se 57% 12% Ga & Ala ist cons 58,'45 17% 12 17s + & 7 
“ 102% 67 (BF) 1st 6%s,'47 32” 77 82 + 19 
87% 76 41% Do 6s, | a eatin 55 49 53y% 4 4 55 
oe 5 T & R 5s, '57. 834 8 8 +2 96 
Bre b+ i . ofc 78,'40.102 100% "oat +1 4 
RE Séescccecs, 9614 + 
112 Gt Nor Ry gen 7s, A,,'36.10216 101% 102% + ,* 104 
102 Do ref S, A, 1961... 97 89 91° 4 1 31 
100, 65 Do gen . B, 1976. 73 Fe 73 4 8 
99% 63 Do gen 4 » E, 1977.. 79 7 7 +1 25 
111 85 Do gen » B, 1952.. 95 94% 44 20 
107 70 Do gen 5s, C, 1973.... 81 81 81 +2 1 
90 35 Guilt Steel SYS, '42 41 39 40 + 11 
92 50 Gulf, Mob & Nor | "5050 50 50 —4 1 
95146 87% HACKENSACK WATER 
Ist 4s, 1952. | 88 8 92 2 
31% “Sy war on lee "sist 18,54 By 10” o* > 5 
vana i + 3 
106% 83 Mook V Ry ist cons ¢ 
= hs, 1 ........ 89 88 88 +3 5 
68 40 Hoe ) & Co bis, '34.| 50 50 50 Py 5 
3 Jay Hogsten Out iy dy Resi 8 
+1 49 
1024 78 = 8 M iy! 4S! - 90° 86 4 + i4 55 
adjust inc » 'S7.. 63 59 +3 1 
103 % Humble 0 &R 1937 100 + a 
103% 100 Do OGscacces 100 1 + % 67 
107% 1014 oo BELL hall? lst ref : 
Seve 105 105 42 26 
100 414m Central 4%5, 1966 54 rr 53% + 
931, 5a” Do truss 4s, 1952 53 58 «58 * 25% % 
93° 55 Do ref 4s, 1955...’ 62 60% 61 +1 55 
90% 484% Do coll trust 4s, 153°" ° $2 52) 55 45 19 
110” s-883 Do | Sepa 89 874% 89 +1 5 
‘93. 80 mM Cen, Wn L ist 4s,°5i 30 80° «80 * it 1 
102% mai © 8 ¢, 7 82 7 
re » A, 1963.....- 5 + 
57 05 g2 Do aus, 1oego: is” 3% +5 56 
57 105, 95 Illinois deb 4%s,'40 99 + 24 
ee 103: 93% Ind Union Ry 58,A,'65. 93 _ 5 
; 97 Baie Moasateeh SHS B'N:. gr a8 ase * 2 is 
oO 5 » AVIS... ... os 
417% 77% 50” int Ray’, & ref 53, ie = 
ap EY 5914 S5ly +4 1 
78 49 Do 5s, 1966, Stamped. 59° 55 58% 4 3 ia 
9 65 23% Do Th IUGR. .........° 42 40 41 + 2 58 
Me 9 70° Do ey Ts, 1992. .° °° °°: 7 em mS 51 
80 99% 97 Int 2&71 CP col x’ '5s,'33 oy of  . 10 
69%, 100 60 Int © it 5s, 75 72% 75 + 3 25 
5614 80% 45 Int Gt Nor 56,C,’56._ |" 50 50° «650 +1 3 
= 90 Do Ist 6s, A, 1959." oo @ w@ is 5 
a 65 28 Do adj 6s, A, 1952...° 35 31 35 + 2 48 
=: 93% Int Hydro Elee 6s, °44 87% 58% 67 | 98 
* Tr 55° Int ye a See 2 : sae + 184 
oO eee + 2 
ion | or? 2 Ds M Mar coi tr’ sj = 
= , 2 need 57 54% 57 29 
15 78 58 Int Paper ref 5s, ‘A. ‘47 63) 60” 62: + 44 
93 6 % | Do és, 1955...) '# $4% 40% 434 7 5 64 
6614 83 40 «Int Rys Cen Am 6s,’41 50 45 50° 4 5 7 
71 84 46 Int Tel & Tel 4%s, '52. 61 55 61 4, 7 151 
es 4%s, 1939... 76% 69 7% + 7% 259 
89% 90: 50 Do 5s, _ SS aaepbet 59 66 + 7% 251 
ae 99: 73 sK C, FT Sam ref 4s,'36 747 73 14% _ 2% 10 
aa KC Pwr & Lt 449, "57° 97 98 % 47 
Ps 107s 97 Do 4%s, 1961... .....” og 98% 4 1% Og 
+ 81% 62 K © South ist 35, °j 82 63% 4 j 16 
ms 102%, 68 Do ret & imp 5s, 1 73 70 = + 32 28 
95% 834% Kan City Ter ist 45 60. 88 85% 88 | 3 81 
92 100 Kan Gas & El 4 - 90% 87 90% + 44 54 
104 78% 47° Keith i Seretibeg 51 50) 50° 1 3 
1 71 39 Kendall Sige 1948, ww. 66 61 63 +3 8 
33: 106 101% Kings Co Lap » 37 101% 101 101% — 3 6 
RH 103 94°" Kresge F'dation 63,'36. | 98 9714 96 Ky 22 
| 105 95 nACNAWANNA 955 PEEL or 
70 1st » A, 1950...... 7 9614 - 
*: 04% 94% Laclede 5s, 1934... 99 97* 9 + 2% 
89 103 87 Do » C, 1953... °°: 89% — ¥ 
88 103 80 Do 5 D, 1960...) °° 88% 87 + 1% 
‘87 ta Rake Sa May see at 89 a% ty +? 
a e » "97. 4 4% — 
94 85 Do 3s, 1997, s-e. 72 72 72 = 7 
ee 102: 92 Leh © N 4ls, C, '54. 92 92 i 
“ 1027 94 LV Coal ist gta 33. 95% 94 94 —1 
a 52°40 Do Se, 1954.......0° 42 40 42 5 
106 10 gr Tan Y(rast oR 8.54: at 9% 97% iy 3 
h V (Pa) cons 8, 2003 60% 6314 , 3 
2a 100% 6 Do cons 444s, 2003 7 -_ -— .. i ¢ 
ee 1 81 Leh Val cons 5s. 83% + 2 
ee 13s 115% Tigeett & Myers 7s, °44.117 338 ur + if 4 
‘* eae +1 35 
+. 99%, 82 Loew's pte: 89 90 ia 30 
.* 102 99 Long I deb 5s, °34_¢ 99 =99 ly 5 
1% [an 8 oitiand oA. 90% 98% Soy 5 2y on? 
( "37 + 2: 
63 115, 102% Do 7 1906... eS or ¢ if 33 
. 95% 82° Do 5s, ERR eep arate 2 aap ae 50 
5s 108 100 Louis G & ne ‘52: 108 101 bay ;%, 3 
<<. » A, "52. l + 21 
8 97 S05 Lai 20% Bae an vad. tag TELM Oats | My 5 
mM) 4 90% Louis & N unified 48,'40 921%, > 824+ 4% 3 
1 De §e° 348, 2003"... gs oot Seu t of 28 
Ss 2 - Ss, ..% RY | = 7” + 1% % 
101% 111% 100 Lou, # ‘Raot S&N Als at 
| 2 emcee ee” 100 1 _ 
7 93 “2% 1 & NS Mon ji és, 52: 120, 82% 82% — sig 5 
ee 100 884 McCRORY STR 5is, 41. 90 a9 90 +41 21 
84 MecKes & Rob 5%s, 50. . 87% 63% 467 + Err4 41 
62 344 Mam Ry NY con 456; 38: +24 21 
96 9814 84 Market St Ry 7s, A "40. 88 ‘a 17 
a ee 
iad Re n666 000 +1 28 
51 90 55 Mead 6s, 1945 | °°" 59 56 — y% 33 
35 Stl & 58,'36 98 
| lk Raa BS Ore hig SY BLS XB 
103 nee G8, 1983 ...... 974 98%4 4 48 
| Be Bae Sa acing BR AM ome 
‘a ‘5 . “47 Ty 78 78 ~12 5 
sa 89% 40 Me nat af $,8t0 Maat 
re cons 4s, Mba 54.55 10 
ave oat? 34% Do cons 5s, 1938 ‘¥ Se” so 3% 5 
- 94 56 Do gta 5s, 1938 |." °°" 56% 56 56 #14 
59 92 72% Mo, K&T Ist 4s, 1999. 77 75% 77 + Oe 1 
+. 1 Do 5s, A, ME Seinas.; 82 75) «692 +7 13 
101% 92°60 Do 4s, B, 1962 °°'**’ 66 G6 “<a 4 
WO 57 Mo PRR Co ref 58,A,’65 67 +3 11 
= oo” SS Mo Pae Se, F ig7r' & ert + 87 
ee 99 «53 Do 5s, oe ....... 67 67 +4 88 
0 99 8655 Do 5s, H, 1989 |||" 67 463 + 3% 47 
100% 101 40 Do 5\¥s, A, 1949 es 51 +4 184 
a 75 38% Do gen 4s, 1975....°"" aa 484+ 1% 163 
60 55 Do 5s, I, leis 63 +4 221 
sit 106 ony pe - pee, ~Y 43.100 ood = 3 
» "43. 99 — 43 
oa 104 BKIZ Do 58, A, 1962 |... 90 88% 99 > 7 
83 54% Mor & Co ist 5 f 4 39 72 79. 7 —8§ 29 
103. 90 Mor & Essex ) 1955. 93 91 93 4 3 3 
98 98 85 Murray Body 6ijs, 34 -% 6 8 _ 9 7 
- 534 35 NAS EL con Std 48,51. 50 49 59 4 1% 17 
ve 102% 87% Nat 5, 1948 ; 95% 93% 95% 4 7 309 
os FP) 1 Nat Ry Mex S7,asst 2° 2% “3 + ? 10 
99%, 7 % Nat em Mes 5 2 2 : 
yy Ree. + 
95° gf Nat Steet 50,” i56°°°°°°*: sig 17 sit t 3 99 
99 «| «695 80 New Jd J, » 40 85 80% 85" 4 > 34 
es | 112% 102% N Eng & T ist » *52.1 103 1 + 3 34 
6514 10a) ” 96 be 98 +m * 
1024 A, "52, 79% 78 79% + 1% 418 
"907 33 70 N Ort Tene’ ds, '53°° 30 ia 4 rth * 
8&5 a” SN on, Rarely Ta a” sing 1 





Net ‘ed.’s 
igh.Low. Last. Ch’ge. Sales.Close. 





: 8:  #eeSSaE 37882: . 


8: £22: : 


> RY 


74 
50 
95% 


81 
ba” 
105% 




































November 13, 1931 








et 








N Wed.'s 
. Low. High. Low. Last. Ch’ge. Sales. Close. 
93% 38 Do Se, Bs. 44 4 +44 Soe 
94% 38 Do Se, 1956... -°°'7**: 43 43% 434% («« 1 
101% 38 Do Sis, 1954. °° °"****: 52% 53° + 4 5 56 
107% 95 NY Central deb 68, 35.101 ~ 109 100% + ¥ 
9 79 Do 4s, A, 1998... > 824% 79 824, + 3 78 
104 75 Do ref 4%4s, 2013" "**° 7 8° 45 141 gi 
me 75 Do ref 4 28, 2013, new 8&3 77 82% + 6% 174 81 
87% 71% be 248. ite eaa e 74% 73 74% +1 10 77 
109° 82" Do re: LL eee 91% 85 91% + 5% 175 91 
1 94 Do deb 4s, 1934" "'"* 96 + 1% 139 964, 
724N ¥ Cent L Sh 3%s, '98 73 73 73 2 at 
82% 72° Do 3%s, '98, reg) 72 #72 72 g 3 
00% 85 NY C & st i ist is, '37 85 = 89 4 46 
101% 55 Do Ist és, 1932, 5 1% —2 8 57 
107" 48 Do ret oe, A, 'T4 5 % 5614 + 2 48 55 
A ae* n° 4s, ol re a" $s 42 $4 2% 171 13% 
Conn is » *S8.. : 4 Se 
aie N ¥ Dock 5s, 198s NASER 44 43th 44 Be 10 47 
83° 60% ~=Do ist 4s, 1951...'"*° 61 615% — "35 fa 
110 NY Edison ref GYs, 41.1114 41 111 Ks 45 1114 
103 De t, Bia. 103% 104% + °j 43 105 
103 NY GELH & P 5s,"4a3 1 10 1% 10  .. 
92 noe ly mon 4s, ’49.. 9242 94 ° - 
r Lake 5s, °46 83 88% 88% _ "5 1 “a 
99 NY & Jersey ist 50) '32 105% 99% 160" ¢ 9 100 
88 70 N YNH®e H 4s, 1955. 70 70 70 4 
87% sr De@s, ie8.....° 7 70 7 4 1% 4 . 
83 57 Do 3s, Ree suk 63 63 63 +1 1 66% 
119 98 Do 68, 1948. °'"""""**° 102% 101% 192 62 102 
det g2 Do 44s, ager! 2220 75 77% + aif 13 80% 
106: Do col tr 6s, 1940... °° 985% 98 985g y 7 99 
80% 40%N ¥,0 @ Wires 48,'92. 50 Prt aq -— g 50%, 
s 3 : — S 19, ses" 4 45 45 2 ie 
37% v8 6s, A, .. € 40% 40% + 12 
108 =%EANY & Rich Gas 6s,’51.102 101” 101” 1 5 
109% 1044 N Y¥ Steam Ist 68,47. 10712 197 107% +1% 12 °° 
105% 99° Do < g, Seater 102 100% 102” | 2 11 102 
80° 49% N Y, Sus & W Ist ref 
1064 94. N Yn Geni “igg 30% 50% 50% —1% 7 
gen , 101% 100% 1015, + 3 147 1014 
100% 81 N ¥ Trap Rock 6s, 1946 4" a2? se 33 7 "igs 
87% 54 Nik? W @ B ist 4s "46 oS 66 69 44 9 68 
102% 100 Niag F Pow ist 58,’32.100% 100% 100% + 1004, 
106, “pe bo %, 1903. P = 
’ 5s oe 
98%, 74 Niag 
, 19 79% 
46 19 Nort Ist ref 5s, 19 
100% 874 Nort West 1 
con 4s, 1996 9554 
102 Do div 4s, *. 
105% 75% North Am Ea - 
Do 5s, 1961 92 
05 924% Do Sigs, 1 
leas 79% Do 5s, Cc, 1 91 
08: 99% Nor Ohio Tre 102: 
79% No Pacific 4s, 
57: Do gen 3s, 59 
90 Do 68, 2047 96 
98 Sts Pwr ist 5s. 101% 
107% 100 Do Ist 6s, 9 oe 
77 50 OGD é L C RY 4s,'48. 60 51 60 +10 5 P 
112% 105 Ohio Pub Ser 7ihs, "46. "108 107 108 43 9 109% 
DB gine as cy yi Is 2b 
03 gen » “37. —1 
51 19 Old Ben Coal ist 63,'44° 2 26% 261, + 1 1 
107 93 Ont Pwr Niag F 58,°43.. 9. % 93 95% +1 16 
107% 90% Ont Transm ist 53s 145. 9412 90% 9412 18 
100m ag OFS, 8h List con Se loay isey, 100, + 8 2 
gt 2 | epdies 4 + i 
SS, 27% Ore-W RR&N 4a oe son 2 2 82 
Steel 6s, 1941..." ** 65 65° «(65 3% - o 
53 14 Pac COAST 1st 53,46. 264% 264 2644 — 3% 1 . 
89 Pac Pub Sve 5s, *36.... 90 89 90 Bi 3. 
Pac G & El 5s.’ 103% 100% 103 4 2 85 102% 
Pac T&T ist Ss 103 101% 103 14 2 .. 
104% 1024 104% + j 23 104% 
% 1014 26 101% 
19% = 30—Ci«*« 
70 64% 70 sf 79 67% 
93: 89% 90% 24 18 93 
744% 70 7446+ 7 14 
33 Be 1 
isin § 
% 102% 103% 4 1% 
75° 75 ; 5 79 
go os iy oe 8 
944% 901, 94 4+3 
“ 85” Ig 5 8 
91% 92 4 2% - “ah 
% 91% giu 4 177 1 925% 
Ble 854, 8614 + 24 8 g2 
99° 97 «99 5 5 mo 
77% 81 + 4% 40] 79% 
% 8614 88% 4 9 89 89 
3% 91 934 4 7 64 96% 
98% 96 9317 | 55 99 
82% 85 +44 ee 
Rais sae 104% 10214 1044, + 1% 129 104 
co-+ oe 88 8 —6 1 ‘ 
100 Peo GL&C Chi ref 5s,’47.102% 100. 101% + 1% 47 103 
01% 45 Pere M. 4148, "80 60 5812 69° | 4 18 65 
49 Do Ist Ss, 1956.7" 68 68° 68 1 70 
30%, 33 15% 3 94% 
3 1 
gos, 95% + oy = Hae 
93144 + 3 
6%, 97 99 2 53 99 
67 67 3 1 
34 45 534% + 8% 75 57 
5T 63% +8” 4149 63 
9% 20° 20 +20" 5 ~~ | 
100 101 +4 25 101% 
45 gw C,"60 65 64 gs + 4 11 a 
4%P,C, Ce StL 4%s,B'42 96 9 96 +3 - 4. 
Do 4%, C, 1977..." * 89 85% 89 3% 3 
91 Do 4s, G, 1957...'"**: 92, 92° 92 44 13 
97 Do 58, B, 1975. /°"""*' 98 999 +423 11 
96% Do gen 5s, A, 1970... . 96% 99 43 33 
100 Pitts,Mck & ¥ 2a 6s,’34.100 100 100 3 8 
68% Portland Gen! El 4145, "66 7% 70% 74 4 3% 167 7% 
35 Porte R Am Tob 6s, "42. 44 36% 44 47 15 46 
37% Postal Tel « Cable 58,'53 50 43 50 +7% 112 49% 
65 pressed Steel Car fs\''3s oe 87% 67% + & 9g i 
of Pub Sve E 2, n 448. "67 98% 917 98%, + i. i? 98% 
4s, Wee Cecec 98a, ‘+ es 
SS poe @ wm...-°°****: 92% 89% 92a; | 3% 38 93% 
3 Punta Alegre Sug 7s, *37 3% 3 3% = a 
73 Purity Rakeries 48... 80% - 7 801, 
96 72 Pure On Sis, NS aos a 82% 79 82% + 20 85% 
93% 72 Do 5\%s, ee, 824% 82% 5 31 &3 
103% 82 READ CO 4%s, a "97... 85 83 85 + 1% So 
08 fo po Server Ces iaj soy a 1% 8 aby 
8,"51. ee 
96% 70 Rem’gton Arms 6s,A,°37 84% 814% say | 4% 50 ga, 
91 50 Remington Rand 5s, A, 
060, wow..... 56% 54 * 56% + 2% 64 61 
102% 85 Rep I S 5s, 1949. °** 86 85 6 ; 
9% «60 Do 5s, A, 1953 teen 6l 60% 6) +1 6 et 
67 12% field Oil Cal 6s *44°16% 13 16% + 3% 23 ; 
94 94 Term Ry 5s 1952.. 94 84, 1 ” 
86% 61% Rio G Western 45,4,°49° 64% 61% 64% % 7 68 
107% 100° Roch G & E 5s, 194: .- 10114 101 14+ HY 2 102%, 
100% «eo RI, Ark&L ist %8,'54. 76 72 “~ 45 10 75 
874 ST JOSEPH Lp 544s,'41 90% 90 9 4 2 
10014 Siig Se ra ot = 8 River 861, % 7 o™! 
*. 1933........ 87%+ 4% 55 87% 
89 St L-San F 48,A,'50 44 41 4344 7 246 43 
102” Se, B, 1950.....°°° 50" aa” 5" 3 52" 


oii: 35 32% 35 | 1 

» "89. 62 6g 62 + 1% 

Sides 35 33 35 + &% 6 
0 6 69 


er, 
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Range, 1931. 
High. Low. Net Wed.'s - 
High.Low. Last. Ch’ : Range, 1931. 
97% 37% Do Ist ter. . . ge.Sales.Close. | High.Low. Net Wed.’s | R 
= = a ay M & M63. °33.101 tes = p ‘. . . 96% 47% So Ry M & O 4s, 1938. an ae Last. Ch’ge.Sales.Close. 4 Pe is Net Wed.’ 
© 448, 1933...... , ‘ i 1 ; 52 gh.Lo 
St Paul 'M & M, Mont nowt eS we SS Cee eS ee 4 aa m+ 4 108% eae Va Ry & F 5s, '34... 101 100. ‘an ere lose. 
ex 4s, Seip 105% 99% Stand Oli N 3 5s, 1946. , 104 1 a y Co ist 5s, A, "63 100: 
98% 80 St Paul, M & M, Fae 9 9 9. e 3 ior stone CUNY aie ipsi oT bs isa” t 110 104% | 100% 86 Va & ete ssn sts we ot o6ig 
112 101 FF OO. .«:-- 2 80 80 —14 68 24 Stevens Hotel 6s, A, '45. 33%, 94% 96% + 1% 68 97% en > % 
St P Un Dep ref 5s,’72. = Me 2 ee » & . 33% 32 33% + 24 105 82 Wab 
96% 74 San A&Aran Pass 45,43 76 tay 1024 + 1h 28 102% | 90 6S TENN COP & Oss, A+ 2% 19 32 | ie, Tay “Dovgd se ioe’... ts Te a ta (OM 
109% 25 San An P Ser 6s,A,’52..100 97 _- See B,’4475 75 75 89% 26 _™ 1% % %% 
100 98% Tenn El Pwr +7 10 Do 4%s, 1978..... . . 3 
75" 48% Senelee Clie A. 46." 34. = = — |= MR A Be, “yo ellen diate O62 30 Do Se'B i976.......1 38% 3 soyets 60 Re 
91144 60 “Bete Bs A 0% “= 3 :: a pete “0100 100 100 : 102% 6 Chee eee eer 39% 36" 30% t sy fe He 
nash 15 Seabd L 4s, "50, stpd : % +8 56 1 71 De 48, I9G6..... 000s. 84 84 84 a 2 2 79 2 W oO 54s, 1975. 4? 441g 40% 4414 4 2% 6 41% 
ait 6 “Do ref 46, 1850. a Tos 19% + 1 a Futons 8 a i RS a 6 é(fy| Sy, 2 latwerm Gs. A. 1065... 8 2m mb + TS 3 te” 
=~ @ ‘The cat an Caen ottn _ ‘ 2 ~~" ~ 48 5, ww § 
;: = = 4s. 1959. ctfs.. ic = : 7 Ft bo mt" D, 1980. se 13 7 7 + 3 iv | 74% 25 Warner Bros Tic’ es.’ *30 30 ‘3 80 + 3% st 
1 4 Do 6s, A ees a . i 100 exas & Pac ist 5s, 2000 98% 95% 97: e 635 106% 100% Wee Quinlan 6s, 1939. 35 iG 6 43% 
12 M2 Seaboard 7 x er 12 “6% | 107 pd De ie G 1908........ st 7o0 qth &% 9 . | "91" 457 Warner Sug ist 7s, 103% 103% 103 7 
12 ea Do 1935 35 j ; as 44 2% 02% — T& PM PacT 514s, 64 90” 90° 90 + & 47 74% | 93% a4 Warren Bros cv 6s = 7 12 105 
90% 44 oon nes > 8% Texas Corp c v 58, heen” + & 1 90 My \% Wash Term 3s, 1945. bv + 6% 52 
srt 62 ete er i, ‘t ‘e B48 <4 2 io | diy Bona) ine te,” said toy HY toy iy Re ple Ry aM see st 
60% Do 5s, 1949, “4 + 7% 139 73%] 101° 9 me Se, O.. 30% 314 ‘ 111% 101% St 5s, A, '46.104% 102% 104 
, 1949, Ww w...... 4 14 3 Dol as ‘4 +1 204 Do ist 5s, E, 1963... +3 13 104 
om ® Shell Pipe Line bs, 52. 84 7. 84 t 166 8674 94% 14 Tol ae 5 > cy ae Fe 99 99 +3 2 31 1073 gotg Do ist 5s, G, 1956. ere! 103, 103% + 1% % 
hi = Theatre 6s, °42.. +.9 320 83 n 4s, 5074 74 74 941, 80 W . 104% 101% 10444 + 3% 1 
105% 97 0 68, 1942, ctfs of dep , we -8 & 100% 52% Trumbull Sted Ge40 8) 578 + 3 3 03" 76 “Do as, 2501" fee’. | 18h 10% 10% — 1 36 
cote 92% sierra Sint Pow 5s,'49.100 100 100 4°2 i om 40..60 57 60 + 2% 27 107% 99% Western El deb 5s. “*44. 102 1008 msm ow 
100% 73 Sinclair C ‘il Oil 7s, At. 90 3% 2 2 + ™% 00 99% | 104% 98% UNION E_ LEP S148, 54.102% 102% 102 | 3, ee ee Mee 'S.. oe S so 130 66 (0% 
ee a y2 (Pree 
ue ¢ i sinc st igs, 8% 7 cou t Se ae 103% ‘98% | Do lst Ge, 1932....... 101” 1004 100% 4°" 10° toi” | 102% a8 Wauatten stew ween Ss 
102% 90 Sincla P Lane 2 sis 38. 9 974 99° + 147 112 100 bf 4 “ Elev, bees woos taaBas 100 100% ia 107g + & Western Union 44s, '50.. 94% 91% 94 : rs 13 54 
8441 Skelly, ‘out 5 Rags + 3 81 98 0, Cal,’ 5s, °45, rts —6% 2 10447 92 Oo 38, 1938. ....102° 99% 102 
‘eo “ ’ . “4 92 Do 5 1960. +2 20 
104 100 Smith, A O ’ 1933. 102 101 61 +4 19 61 es AO 82 82 82... 104% 93 Do 5s 1951... --- 96 92% 95% +3 38 95 
100% 100% Seoth’ BolT aT se 741.10% oi , ee ae 1 *® Do ss, 6, 1988..0000, 101% 101% 101%. . 2s 111° 103 Do 6%s, 1936 "sof 104 108% °.." 48 96 
eee ce Te Sin OE Se dee dS | Ss ee ee see 
Ist & ref 4s, 2008 + 2% 125 95 pS, 19% oe 60. «58 f . 
| RP ERS 1 +o Do 8, 86 82 + 3% M% 103% 101% White, ‘Eagl Oil * “53 i 59% + 1 31 «64 
$6% Se Das a a. 97% 96 9%+ % 18 .. 198% “eo nae 80 77 80 88 86 | 47 Eawle Oil Sis, 
20% 70 Do 44s, 1968........ “OT i +7, @ @ 105% ary Uathed “Mtcren as. 4a": Set oe % 4 2 0 (Rs 44% 7 White Sew Mach 60,4015" 15" 15” 44 2 101% 
cm oi De ef Se, Mes........ 99% 98 a 24 wy 102} 90° United Drugs Pe 28, oot 98 ori 2@ it te}; ™ 3% Wickwire - Spencer Steel 16° 15 (+ 4 2 i 
a ee es me Sie Bis) Boo Reece gg ett RS” | ek wate dein ai SY th yt? 
> 4 a. 88: 7 . . oe | 60 Z 
ek is Bede SR STS ER By | we Boe eee a oe es elke Bo a 3 See Rae oy Se oe af Bay 
“_ S Seep 13a = Utica G : Ee 95 96% + 1Y 4 35 Wis Cent’ 1st 1 61 
9% 81 So Pac R R 4s, 1955 80 + 17 as & El 5s, ‘57.104 104 104 26 gen 45,4944 38 44 + 4 
lll 90 § ; > -..- 84 82% 8 +1 + mn Oe 2s , “ Tae 
iy Su bree ak aici SY BB ee ee ee ee ee ec a ee 
Do ’ cree +3 78 ao , g ‘ 0 55, B _ “4 ¥ 81 
117% 71% = To. “teat 1956..... %5 a 5 z i 21 io .. *. VANADIUM eta a "41 1" 4 n is “’ | 80 75 80 +4 5681 
ess ; +3% 2 £79 46 15 Vertt 5 2% 4 : ' 
entes Sug ist 7s, "42 wn” 17 * ‘ 7 sia i Total 7 pres wv 
4 18 + 1% 4 16 Grand ‘otal sales sees «$30,331,000 
"i. ‘ es . esse $57,373,300 
For Week Ended Saturday, Nov. 7 Ul b Exchang € : 
Range. 1951. : re With Closing Prices Wednesday, Nov. 11 
Ww et , Ran ’ : 
Siiiien anh Kane . High.Low. Last. Ch’ge. Saire Close. 9 Net Wed.’ em 
Low. . Zz 
etek en te Gash oh - ig asterick are fully ‘ Do warrants ......... ree ee Last. Ch’ge.Sales.Close. | High. Amy eh: Net Wed.'s 
unlisted issues. ge; others are dealt in as aaiits Bewra? my Ltd, rets *% % 1,700 18 3% *Elee Sharehold’g (b6%) ) Th kam. Sant. Came Saten-Chees. 
$% 1% SAERO ee ree 2% 1% %+ % 1,200 gle gh tf EE ss” 55” 7 1% 300 
r, x > ; . x . mpir 
2 6 ; “Aero , eres M, 8. ii% 1% 1% 7 “— .. 2% os "9 *. = 1 ¢. a % 1 1,300 80% 45% E mp 2 oe ae ‘as oy a 3 on 2 100 
7 es e, v4 2 Jo cum pf 
ee a ee a en BY Se Beat ees ooo otk we 
Allegheny Gas cs 200 .. *Do cum pf.......... is 1,000 : ploy Reinsur (+1.80). 20° 20 20 +3 ; 
5Y% Allied Mi veseeees 9 Sh + 1, 44, 14, Canad ph... 2-200. : is 3 *Europ El, Ltd, A ‘ + 3% 100 2Y 
224 «70 ph ® of pits oe es a ae eno a i ; *Carwenie Metain. rae 1 1 = 3,000 “iy . % Do deb rts. oe “6 “bs 4 +h 200 4 
10% 15 «De ~ wy P ett s. 18% 90 r 8 7025 8 of 5 ese a etale........« oe 200 3% \% *Evans Wallower Ld... re ts : rt = é 
jum G g 79% + ih 2, Camie Gue ..... is ; 
102” 25 alum, Goode hte © 2.20). 1% 1K 11% + % 70 | 8 a” cartier Coy uf uf uf—i joo i 42 20 FAJARDO SUGAR 26 26 
=. ae Do war, ur... % *o% I + 5 300 36 = 3 ofent Pub Sery gy - = i i + 5 he . 1% -Fairehild Aviation .... 1% 1 28 + “. 100 
: 4° 5 300 36 | 19% 2y *Cent PS, A (d5%)..... H 9 bg adango © - 
tm... +» 6 6 Sh+ % a1. 101% 72° Cont&S W Ut pr in (7) 32 3% ’..* 3300 “3% | ue 2° Fausted Weed... 3 a he 100 
im 36 sAm Austin Gag i eS 12% (2. Cent States A a is, 10% 422, Fedders Mfg, A-....... 3% 3 s+ Km 400 
. Sache Eee it... 2? ve” ve et OD: ato Seen pee nD ea in 7” t 17200 3% | 10% au Pedeeted Maan”: a's 1% 100. 
ze 1, sam Brit 8 Contin ee Th G% Sh + 1 5,800 "6% ae eI CO a a 500 oo ON Se es Gene - sere @ ® TP ay ie 
m Cogtenl, A. oo “: 100. *Chain Store Stock...... - 2 intkote Co, A....... ae . 
oo sg BOB grees: % 4 1% - 8 ie ... “34 Cities § Pr @ Lt pt (7) 7018 70 70% 14 - = . Florida P&L pf (7. “oo” so” a0” 0% me % 
38% 19% *Am bi a (5%)... -- - - 56 56 «56 — 1 "100 % 84% 35% Do _— (g30c) . 7% 8% 4 62,900 : 29% 8% Ford Mot re Corp ... 1% 15% 15%— % 200 . 
10 «2% = *Do S tnaen) » A (a3) 27% 25 27% + 3% 300 27 10% | 1% Claude. m=... eae ee 58 534% 5546+ 1144, ‘800 tae 1014 414 Ford Mot of F A (1.20) 16) 13% 16 + 3 4,500 15% 
it 3" am tmw Per Atbi0%) 3% 3” a + % 3,200 af 52% 26% Cleve Klee Milun «1.005. 2" 2.) 3.900 2 19% 51% Ford Mot, Ltd Na8Ke, . He - 2s oa A 
90 8625 a Ai Fee a BS 34 +94 2. 3% °. Soe Plow, Ltd. » ib = 3% + 1% 1,300 3414 Fas % H hetenneee Dairy Prod.. % b % # 7.800 K 
m Corp (f30c)........ = 08 ‘olombia Syndicate - 100 0% i, *Foremost Fabrics...... 
138 3 an Cyanamid, 8 acca 1% 1% 1% - ¢ 1,900 ie a ‘ *Coton — 2435 1% # * a 200 oi 16 :Foundation For Shares. 2 gf 3 + a 100 
‘, *Am Equities ........ , umbia O & G v tc. + 1,100 1 o ‘ox Theatres, A. y 
= 4% Am & For Power war. 3 5, Fi ‘ on % Sey 198” oa, staan vt of Mer f15e) aa 1% 1% - g 4100 1% 7 1% Franklin Mfg savers” a 2 » _" 2,900 
m Founders ......... : . ‘om’ wealth ‘Faison — 400 
RB ie AyD epetbeen sie a” a8 2 25200 50% au 3” “Com Lag a. a aaa” 18 +o ate a? Sern oe. s. 2. 4 300 10 
cf er . + x , ‘omm at S es . tA yenera loys .* 
ay a ee iar ace ae Ra RO om i 8 te 
nves ‘ ee A} ‘om: Tu a 7 ret : 
2 i pws a ee - , % * . 4 2,300 “a” dy Con by ~ Te : if 2 600 os = 12% om Emp ¢ Feta 3 -5e) 5 b;: 2% + 8 of 
m Lt & ures ; ‘ons Gas Balti (3.60)... ¢ 2,100 2 Gen G & E {B i6). F 4 : 
50, 40% Am Mfg pf (Ss) 5). (34)... -3 = 27% +1 1,400 17% 2% Cons Gas cu ween 16% 7 76% + 444 2,000 75% 314 1% Gen Theatre Equip ev pi 33 24% 32% + Ti 1,050 
1% 4 am Maracaibo ..... : % 18% ‘es 3333 -“ 8 Cons Mining & S (f2%4) 80 65%4 a” si 300 3% | * Glen Alden Coal (4). Pr 294 28 2 + 3D BY) 
oe m Natural Gas..... i + . te ‘ons Retail + 7 « % *Globe Underwrit 
20% 3° ‘Am St PS, A (al.du). 6% 6 3 - %& 3,200 1014 2% Cont Chicago Corp... ..- : | Skee 200 2 S cGelgen Comine be). 54H OS 600 5% 
19% 5 Am Superpower (p40c) 7" —~ % 400 51 5% Cont Shares, Inc, pf, B Hn 2% + % 100 3% j; Goldfield Consolidated.. 4 —-s 
99° 61% Do Ist pf (6)....... "65 61 a” Ym 46,700 6% 54% 54% Do conv pf........ 9 6 9%+1% 625 11° 1144 olf *Goldman Sachs T C.... 3% 2h, Ya oe 100 
; % Am Util & Gen, Bytc. % .. 1,700 67 ro 2% *Cooper Bessemer ...... 3 3 oe * 2% 225 10 23% 10, SGorham, Inc, pf 10% 10% 10 +33 
1. Am Yvette Co (25c)..... 14 # 8,300 % 3 &% De ef, A... 3% «Ct«#« 500 . Ss . “Gotham Kaitbac Mch % 150 
5% 1% Anchor Fest ener... ... if ig i ; 1,100 35 4% Cord nrc at * : 9% — 2 P 29% 1 i *Graymur Corp (1) pw 20" 19% 4 400 vs 
, ar % Anglo-Chilean Nitrate... %  ¥ Gt % m = oe Se (6%) a a4 + 2% 34.100 8% ie2% 118% ASE TS v(1614) xd. 177 172) «177 113% 390 186 
x: “Be “Appalachian Gas... 1% 1 4 “* 3300 att aig : ey & eee a Oe wee mo | 2 8 edaled ehues ‘bt ‘121% 120 121% + 1% 160 
2i2 *Areturus Radio Tube... ; --, 8,100  *Cosden a”: veseceeees +1 100 1% *Groe Store Prod : 1 4 450 
om 2 2" » yy Nat Gas...... 3% 2 3 H % 1,300 , Rhea me % M+ % 20 75% 38” Gulf Ol of Pa i. es sit si” oe + ot 13,900 50%, 
et wena , 3% 1% Creole cilia 
7 3% Do cum pf (60c 3% 2% 34 + % 15,300 3% i reole Petroleum ...... a 
- 4 Ark Pow a it a on” 03” 95 Y 2” 1,900 5% ig 5 anaien Cons (4c) te ¢ ‘ ‘4 3a a 6 % *Hamilton Gas v t c.. m1 1 
4 Armstrong Cork (1)... . 14% 14% 14% +1 130 8ig 1144 Crown Cork Intl, A.... shi % '500 ‘6% de ¢ ¥ *Happiness Candy .. wo % % % 1,400 
36 ou Acse yee i rt 3 ls 400 36% 18 © mberland PL, (2)... 26” 26” 26” ? i3* $3 Harel Atias Gl G. 714).. 2° a2 — % 200 
23 Aeso Ea End, Lad (a0e), tho 2h + & Me Sf junco (2 % 18% 18% + 23% 7 * me Gh Cau): SAR B00 
p - ) 7 7 ° * % 18% + ? i Hazeltine a 
ath 10 |S allot ctfs (1.60). 2% 12 a : Fs ae 1% oon Pts ww oi) “ 79 70° 70° Be, = : is 4 Hela Be AY sees 4 § 9 4 5 3 . 
4% Do p' rts os exes a: 2 % 4,000 % " — Wright Cop w.  % % + ¥ 7 i 32 ist ominee (CE) Con A. a. wail saa Gana ‘oot 
16” Asso Tel Util (ose “sie 18 , “* 500 % M4 , os 4, 3% Hollinger Gold (6 “oa 2 Sts 100 
™ % 17 18% + \& * 12,800 % 4 (65c)... 5% 5% 5% + 3 
1 ) a % 3 2 DARBY PETROL 3 2% 2% ; 28M —— ly Real gg + (2%)... 32 32" 32" + 100 iy 
steeeeees , ze 2 % *Dayton Air “Sri + % 1,600 udson Bay Min & S8.. 31% 
3% Atlas Utilities Corp... } 200 & Eng % , 72 sy, Hamble Oil (+ 4 + 1% 8,400 
Fo tlas Utilities Corp..... 5% 5 +'s wie 4G Big E "aie ag is 20” ang ee? 12° 47% Hamble OU (12%)... ly $3 60 +8 4/900 
aad *Auto V M cv pr pt 1% Iki Hato Ty % 1D cDerty On & Befiaing.. oe yt ea le Si 2% *Hygrade Food ‘Pred. oir ed a Oe 
(2) Diet scsuaraces % 6% 6%— 1% *Det Al —- 2 2% — 4% 2500 .. 30% Hygrade Syivania (2)... 30% 29 ae om = 
2% 51 MAU - . > Pee mecs.. 2 38 tt tf ie om % 300 30% 
CN oe eee Can ().. 113 108 + 2% 50 51 Die Casting... 3% 3% 3% — % 3,233 5 18% 7% a ae Sek BE Oe ee 
19 4 *Benef Ind Loan “Ou. 13% me 13 +4 8 41% 7 By -— Fae 38 ra Te MK] I TB | Do res fom (ee)... Te neta” “des 11% 
34 12 hee, ee OS). 2 ES 2 me ig Dubner Oana @ tad. 1% 1% 1% 1 Miee ii =. ae Indian Cam (dé)... - ett, me : 
P esdk edits 3a 4 5 69 Duke Power (5) + & 700 8 ve n Terr i Oil, A... 
/' 1% *Blue Ridge Corp. 2% 2 an 3%  %Durant Motors ........ a 86 — 3 50 |. 16% $4 } 
7 ae ev ae tans. = é.. 2 + 2,000 ‘2 | 21 9% ‘Durham Dup R pr pf. 1 . 21% Bi m2. coves 41 900 
3 ob | ani = x 4. - os 3 2 + 1% 2.200 25% a (fe ——— ye pr pf. 12 13 wu } 2” “= 1% 3M 35% Ine ice Sig ts i: 0” 35 A er 100 8% 
Bohack (H C) (4)...... : a. j a A nsull inv (b69 so Ph 400 40 
104 100 Do ist pt (7) =. aw 100 27 10 EAST GAS & F ASSO. 11% 11 1 ‘ oe) ae oF a eo, 24 PE —_seiaeaaaee | iy | ae 4 1% 1,400 13 
Botany Mills .......... - surance Sec ........ 50 48) 
10% 3% *Bourjois, Inc (50c) ‘ Pr) a — &% 600 3o% Ft Ro oe spoes-< Saas SH a2% — 4 —- , 5e * “Intercontinent Pete ... é 3 3% — 1,000 35% 
28 7 . L& P (i). 12 1 t+ & me... 8% 3 euv aso (2). 27% 27 we 100 50 28 Inter Cigar Mach (2%)... 34° 34 a 5 3.1008 
*Bridgeport Mach (25c). % lly + 1% 15,300 11% 24” 3% East States Pow, B.... +°3% 2,100 “6% 3%  % Intl Holding & Inv Co... 1% 1% 1% 4 4 200 
16% athe om coup (60c). 12 oer 200 2e8y% 210° Ea ‘ow, B.... + 1% 41100 ‘ 15% 7% Inti Petrol (1)........ + 100 
1 6 elanese, 114 114+ 2% 1 of Bos (13.60)...220 210 , 4% | 12% 2 *Intl Saf 45 0% 11% + 1% 22,9 
a a” a F ~ Ltd, rets 1 1 1%4 % oe 1% *Elsler Elec Corp....... % 2 220, +12% 30 225 33% 10 Internati = = T ™m+1 "100 11% 
105 = 87 Do 1st A liane -60) 3 4 24 700 24 oa De of a” Sh (b6%). 22% 19 ait + e“sstoss - 10% 2% Internati Util B..... (Hh -i0) % .- 8 + % | 800 
23%, Bunker Hill & Sail... e. is 89 +2 300 =. iran 83% 80% 8314 + 3% 1,600 84% i % Do war, new......... 7. % 3,800 
44% 23° Bunker Hi & 8, vic. 23 23) 23 ~ es zu § ice Few A wo eS Ris ee af igh “interstate Equities ... 1% 1, 1 4% = 
ONE ucsloast a 2 4 Do pear 4, il pe So? 12% 12% 12% — 
‘=a +s = 6 He eiee F ak opt war... 8% 7 Oms m Ae0D ai | ye bo ae (7). 81 54% rsh 
: a | 11” aif Sirving “Air Chute (i). & <4 Wo. 
‘ 6% 
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Transactions on the New York Curb Exchange——Continued 





Range, 1931. 
High. Low. High.Low. Last. 


7 1% *Italian Superpwr, A. 2 1 2 
3% Do deb rts............ % $ % 


110 100 JERSEY CY P&L pfi7).100 100 100 
8% 4 ‘*son & Naumb cum pf. 5 5 5 
% *KERR LAKE ........ te 


4 5 + 
115% 107 Kings Co Lt pf, B (7)..107 107 107 
11 *Kieinert Co 7 4 


2 *Kolster-Br (Am &h)... i 1 of 
10% 10 Kress(SH) Co sp pf(60c) 1 1 1 























37 26 LACKAWAN SEC (4).. 14 +2 
17% Lake Sh Mines (+2.30).. 26 26 + 1% 
3 1% Lakey Fdy & Mach..... 2 1 2 ee 
Land Co of Florida..... ia 
1 3 *Lefeourt Realty (1.60). 5 5 5 
16 “DO PE GB) anc cccccsces 1 15 17 + 
27% 12% Lehigh C & Nav (1.20). 17 1 1 +3 
1 *Leonard Ol) ........... ae 
14 Libby, McNeil & Libby. 7 7 T + 
25 Star Gas n (88c).. 10 + 
17 Long Isl Light (60c).... 24% 24% 24% . 

1 97 BS PE GED coccccceces 105 105 + 

1 a3 Do cum pf, B (6)..... 6 +3 
2 *Loulsiana & Exp. 1 ; % + 

103% Louisiana P & L pf(6) 90 9 8 + 

ly *MAGDALENA SYN i. — 
30 *Mangel Stores pf...... 1 —2 

41 Mapes Consol Mfg (+4) 3 —1 
5 OS ara 4 4% + 
4% 2 Massachusetts Util, A 
9 3 Massey Harris ......... 5 + 

*Mavis Bottling, A..... 1 at 14% - 

1 *Mead Johnson (+5)..... oO 5 o + 

1 *Memphis N G Co (60c). 6 + 
30 4=6.1T% Mercantile Stores (1).... 17% 1 17™%% — 
1 Mesabi Iron ............ 
16% Mesta Machine Co (2).. 1 1s (18 
Mid St P vtc, A (22c)... 1 1 1 , 
1 BD WOR WD on scceccccess ‘3 
8 Mid West Util (b8%).... 11% 1 11% + 

101 Do cv pf new xw (6).. 68 6 + 

18 Midiand Steel Prod (2).10 10 10 — 

% ? Mid W — > (b8%) . : in i + 

Canada + 
11 “7 a J has Pipe Line.... a . + 
© OO Beccceccces + 
ror 89 Moh Hud Pow ist pf (7)99 87 8 + 
107 4 Do 2d pf Os beGeccee ms 98 1% + 
20% Mohawk Min (1)........ 15% + 
32 9 *Meody’s Invest pt 
Oy UP éansednscesene 10 6100 —610— + 
110 106 Moore cerp-ise.5 PE(T).107% 1 107% + 
*Moss ¢ Mines....... 
5 Mountain Prod (1)...... t 
73 Mountain St Pow pf (7) 73 73 173 
4% 1%4NAT AMER CO........ 2 4 1% 
10 3  *Nat Aviation ......... 5 4 4% + 
39% 22% Nat Bd & Shr Corp (1) 25% 25 +1 
26 11% Nat El Pow, A (1.80).. 16 15 16 + 1 
*Nat Family Stores ‘ 4 
11% Nat Fuel q1).. 14 14% + 1 
= 2% *Nat Investors ....... 3 % 3 ai 

104% 68 Nat Pow & Lt pf (6).. 80 78 78% + 3 

41% 25 Nat Pub Serv, B (*2.20) 30 30 —5 
87 50 Do Bebessccceseoss a =— 
5% 2% *Nat Rubber Mach...... a. 2 

1 Nat aa and %* % 1% - 

22 2 *Nat See, 

SE eribepyy: 3% 3% — 

42 7% Nat Stl Car Corp, Ltd(2) 11 10% 11 + 3 

13 1 Do warrants 1% 1 + 

34% 27 Nat Sugar N J (2) +2 

1 8% Nat Transit (1) +1 
5 5 *Nat Toll Bridge, A n 
2% %* Oscar) — 

23 12 “Neptune Meter, A (2).. 14 + 

t & Nevada ~ 
1 New I + 

86 New Eng Pow pf (6).. + 

51 N ° + 
3 Mex & Aris Ld... 

58% Min + 

14 % *N ¥ & Hood Ros (1)... 14 12% 14 : 
29% 10 *N Y Hamburg ........ 10% + 
i ty NY Shipbuliding Cor. 4% 44 14% + 
46% N Y¥ Steam Corp (2.60). 61 @ 61 + 
1 112. N Y Telephone pf (6%).115 114% 114% — 
1 5% N VY Transit (180c)..... 9 = 
Niagara H Pow (40c)... 9% +1 
BD BD DiPe cccvcccscece 1 ‘ 
2 Do B war............. 2% 3% + 
11 Niag Shs (Md) Deas 3% 4% + 
Niles-Bem-Pond (1) .... 10) = 10% + 
Vv ee Shbas seee gneve 1 1 1% + 
1% Nitrate Corp Chile, B % % + 
we % *Nerdon Corp, Ltd..... \ * 
2%  \ Nor Am Avia, A, war te ve ve 
3% 1 *North WOR ccceces ™ 2 2 
2%  % *North Sure Oil i ote ve 
105 84 North Ind P 8 pf (6).. 8 84 8 —6 
20 Northern Pipe L (#4)... 35% 35 35 R 

1 ar wdhpencetbend oe guy + 4 

152% 80% DO U FT... cc ceeeccen 6 

i or pe cum pt (6)... 6... 91% 91 91% — 

iso” 106 Northwn Yeast Co (12).107 106 107 —10 

\% “OHIO COPPER ....... An My % - 

1 80 Ohio Ot} cum pf (6)... 85 80% 8 +5 
™% 1 Léa, A....... 1% % Il ... 
6 2 *Outboard Motor, A..... 2% 2% 2% \% 
6 1 *Overseas See .......... 1% 1% 1% a 

30 25% 26% + % 
27% 24% + & 
12 4 5% + 1% 
30% 18 18 + & 
Ig >, _— can <x 
2 | \ 
22% — & 
1 49% 52 + &&% 
30 3 iw% - * 
10% 6 6 
- % 4 4% yy 
1 Penn Pwr & Lt pf (7).101% 101% 1014 % 
70% 44% Penn Wat &2P(3),81053 SS 53 - 
DO GB) socccccccccccss 56C<C UK CSC] CU ZB 
1% *Peoples Lt & Pow, A.. 1 1 1 os 
in: Seeerckeam Oop war... : 
ak 18 Filia “Co new (11.40). 21 mn” { 
x *Phoenix See Corp ..... *% i = -- 
1 *Do pf (3) ..--.--++- 2 f@ 2 : 
1% *Plerce Governor ...... 1 AS re + 
2 *Pilot Rad Tub, A ..... 2 + 
10 2% Pitney Bowes Pos (b4%) 3 3% + 
109 Sa Fate tate Gist tai... oe a @-_—3 
19 6 *Plymouth Ol) (25c).... 10 10 +1 
1 Polymet Mfg .......... ™* 1 1% + 
1 % Premier (12e)...... } s Ss 
1 6 peeeses M Dep 1bie%) 10 61100 (610 
4 as 
i ait Fretentas’ Imvt ....... ot +1 
6 1 Public Util Hid Cp xw 1% 1% 1% + 
1 % Do war .........5.. & *% wet 

87% 68 Puget Sd P & Lt pf (5) 68 68 68 1 

1 72 BO WED ccccnccccccces 72% 172% 12% + 

8314 59 Pure Oli pf (6) ......... ao 5s 5 1 

% *Q, B, S-DE VRY ... 


6 1% 1% % 
165 96 Quaker Oats (+7) ...... 1145 (1151115 
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Wed.’s | Range, 1931. 
Ch’ ge. Sales.Close. igh. 
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High.Low. Last. 


2 Quincy Mining Co....... 2% 2% 
% BRR SHRS CORP (40c) 2% 
oz & Lt See (+3) ..... 24 
\y *Melter-Foster ........... 1 
*Reliable Stores ....... 3% % By 
Intl Corp, B. 
*Rellance Management. 2 1% 
Republic = Corp...... 
Reynolds Investing ..... y 
ode Island P 8 pf (2) 24 
An ines.. 9% 
Rockland L & P (9c). 13. 1 
*Roosevelt Field, Inc... 2 1 
ia Intl Corp (10c).. 1 1 
Ruberoid Co (4)........ mn 





Selected Ind 2 
*Do allot ctfs (5%)... 43 
*Sentry Safety Con Le 


( 
Pipe Lime (2).... 13 


(20c H 
f (7).11 
est Gas Util...... 1 


Seuthw Penn P L (1).. 39 
Spanish & Gen rets..... 
a, © 
Motors 

Stand Oil 

Stand Oil 

Stand Oi 

Stand Oil 

Do pf ( 






TD seccosese 1 
Te Oe Gaceccccscens 
in eece 
Steel Co, —_ Ltd(1.75) 3 
*Stutz Motor Car....... 14 
*Suv Inv pf (3)......... 30% 
ot O8......... 3 
Swift Inti (*4)...... aa 
20% Swift & Co (2)..... . 23 
“Swiss Am El pf (6).... 
1 
19 
28% 
te 
— 
1 
3 


Inited Milk 
\% United Profit Sharing... 
Jnited Shoe Mach (+3%) 45% 
% U_S Elec Pwr, Rese ae 


_ ww 
rrr 
2% U 8 Foil Co, B (50c) % 
17% *U S & Int See ist pf 25% 
 Mleatenades 


Do B ctfs (at1.02\%).. 15 


TERsccscccseees 64 


f 
ity Equities ....... 3 
2% VAN CAMP PACKING. 3 
% *Venezuela Petroleum... 
4% *Vick Fin Corp(30c),.x d 5 
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High.Low. — High.Low. Last. 
70% 32. Am Community P5 "83 35 32-34% 


Do 68, 1940, s 7 
Comwith P 


Am 

Do 68, 1940........... 
52 Am & Cont 5s, 19 
40 Am Elec Pwr 6s, 1957 
83 Am Gas & Elec 5s 
74 Am Gas & Pwr 6s 
80 Am Pwr & Lt 6s, 2016 
I% aDo tas 1933. 
39 Am 6s, 1 
15% Appalachian Gas 6s,'45. 20 
15 Do 6s, 1945, B 
90 Appalach Pwr 6s,A,2024.100 
93 Do Se, 1956 .......... 
87 Ark Pwr & Lt 5s, '56.. 
77% Arnold Print Wrk 6s,'41 774% 
68 Asso Elec , 1953... 
36 Asso G & E 4%s, *49, C. 44 
35 Do , inv ctfs 
38 Do i ED sxceascue 
40 Do 5s, 1968, s 7 d 
45 Do 5%, 1977.......... 
40% Do 5s, 1950 .......... 
40 Do 5s, 1968 ...... 
30% Asso Rayon 5s, 1950 
50 Asse T Ut .'44,C. 
50 Do 5%s, 1944, C.. 
89 Do 68, 1933........... 
53% Asso T & T 5%, '55, A. 75 





LOC »'33 89% 8944 89% 
* "36, 87 d 93” _ . 


¢ 
: 
3 
Zz 


95 Beacon Oil 6s 95 95 
89 Bell Tel of Can 5s,'55, A 95% 94% 94% 
89% Do 5s, B, 1957........ 93% 95 
90 Do Sa, C, 1960........ 93 947, 
100% Boston Cons Gas 5s,'47.10144 101% 101% 
86 Birmingham Elec ne, 6 
82% Birmingham Gas "59. 90 82% 86 
80 CAN NAT WIS8S8 5s,’55 90 90 90 
75 Can Nat Ry 4%s, 1951.. 84 84 
98 Do 7s, 1935........... 100% 100% 100% 
74 *Capit’l Adm 5s,A,'53,ww 75 74% 7° 
92% Carolina P & L 5s, '56.. 98: 
Caterpillar Tractor 5s,’35 94 94 
90 Cent Ariz Lt & P 5s, "60 94 
71 Cent I Pub S 4%s,H,’81 80 1% 8 
Do G, WEB ....002- 90 90 
7 Do 4%s, F, 1967 ...... 82% 
Cent Pew 5s, D, ‘57 78 78 
Central Me 4%4s, E, ‘57. 94 89 94 
68 Cent Pow & Lt 5s, '56.. 15. 78% 
32 Cent Pub Serv 5%s, "49.. 42 34 42 
28 Cent States Elec 5s, "48. 46 41% 46 
30 Do 5%s, C, 1954 .... 45% 50 
35 Cent States P&L 5%s,'53 654% 57 6414 
4 Chi Rys 5s, ‘27, ctfs.. 530 
2% Dis Elec 4%s, A, ‘70 76 76 
44 Cigar Stores Real 49 46 46 46 
60 Cinn St Ry 6s, B, O% 
Cities Service 5s, °50.. 57% 52 57 
Seale 52% 52% 
¢ eres 51% 55 
4 Cities Serv Gas 5%s, ‘42 S08 56 
Ch jas P L 6s,'43 61 61 
Cities Serv P&L 5%s,'52 66 
102 Cleve m .A,’54..104% 102 104 
03 Cleve Elec Ill 5s, °39...104% 103 103 
36% Cleve Term 6s, ‘4 39 
Com’ 44%s,C,'56 97 95% 97 
Do 5 BEE cccee 
91% Do 4%s, B, 1960 97 95% 96 
Do 4s, F, 1981 ...... % 884 
31% C 6s,"41 
‘7 , a4 & L 5s,’57 644% 60% 4% 
P 


° 
Balt 4%4s, H, 1970 ..100 100 


100 
109 105 Do ?£ ME o¢esenes 1 106 1064 
106 102% Con G & E Balt 4%s,'69.102%4 102% 102% 
99% 88 i. et ere 91% 89 91% 
18% Cons Gas Util , A,’43 20 18% 19% 
Do 6s, A, 1943 ...... 35% 

75 Consol 6%s, °36.. 80 80 

95% Consum Power i. 97 

. eae Oe oe ae 
ee ehasbgekenss “4 

38 Cont See 5s, A, 194 40 38 40 
%4 Continental Oil 544s, '37. 85 83% 83% 

38 Cont See 5s, A, 42, s7d. 43 43 43 

91 Crane Co 5s, 1940 ...... 95 o4 
75 Crucible Steel 5s, ‘40... 79% 78  T9% 
83% ; ee 84 ’ 

99% Do 5s, 1946 .......... 


1946 99%, 99% 
85 Cumb C, Pow&L 4%s,'56 89 85 85 


76% DEL ELEC POW 5%s'59 7 7 
29% Det City Gus Sa Bo, ot o6" oe” 


Duquesne Gas 6s, 1945.. 
Do 6s, 1945 (s 7 d).... 7 7 7 


EAST UT INV 5s, A,’54 


28 37 34% 36 + 

99% Edison Elec Bos 5s, '33..101% 10044 101% 
Edison Elec 4s, 1932..... 100 100 100 

98% Do 4s, 1932 (s 7 d)....100% 100% 100% 

68 El Paso N Gas 614s, A,’4 80 85 

58% Elec Pow & Lt 5s, 4 72 


79 FAIRBKS MORSE 5s,'42 81% 81 81 
ral Sugar 6s, P 

42 Fed Wat Service 514s,'4 45% 43 45 

61 Millis 5s,'48 66 14 

12% Fisk Rubber sks Root is 13% is 
os. 1931, cod 1 15 (1 

68 ‘ow & Lt 58,'54. 15 79 

63 Florida Power 5%s,A,'79 63 63 


76 GARLOCK PACK 6s,'39. 76 76 76 
& 





0 52% 69% 
50 67 «69 
10 10 10 
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Ss 7% oes 
96% oT 9 
wf rm 
39 «C44 
72 72 3 
29 3335 
at ™ ™% 
34% 3 
13 is” 30” 1 
65 6 75 
90 96 
79 84g 86 
ns 75 «86 
51 = @ - 
91% 99 4 
99 100 100 
“99% 100 
94 58 4% 94% - 
35 *Guardian Iny 5s, A, '48 4954 47. 491, 4 
92 Gulf Ol! of Penn 5s. '37 98% 998i, + 
86 Gulf Oil of Penn 5s, ‘47. 97 96 97 
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Transactions on the New York Curb Exchange—Continued 


























Net Wed.’s Range, 1 1931. Net Wed.’s Range, 1931. Net Wed.’s 
Bie Low. _ High.Low. Last. Ch’ge.Sales.Close. High.Lo High.Low. Last. Ch’ge.Sales.Close. a ss " \o Ch’ge. Sales.Close. 
102% 83 Gulf States Util 55,A,'56 88% 87 88 — % 6 91 10s 05 HK OHIO —_ Se, 2° 90% 95% 90% + 2% 133 99% 34% o% Be site, — ebibteas aa : 
01 35, HOOD RUBBER Siis'06 40 38% $0 iF ay | ioe Bs OB. Baas siti Be Bey way | S| Hy a Bo cae, tase 0000 ~h 2 
801, 4 Bala cnies + ¢ .D, "54. 6 + 7 : 
ot 39 tee Goal Gua i A'S. Sy Ba Sy * ty gh Be | JRA Ban Gate One 8 or tes) Be Bee a See ba eae: 3S 
s ¢ oe + 19 100 $i% 20% Uswege Walle to, 194i..55 54 55 + 2° 2 98% 86 Utah Pw & Lt 4%, ' 47 
9014 + 4 1 
44 <a 1 1 101% PAC & ES #,0,"52. 308 198 103% + % 87 104 78 11 VALSPAR 6s, 1940..... 11 11 is 1 
mo 4+ 106% 104} Do 2°7 a"... rte 108i twp. 85 33% Van Sweringen 65, 1935. 50% 504 50% + % 472 50% 
Pea ri Bay M $8 8 6s,'35. és a +5 22 sou, | 30a £3" Do tes 3 isi ‘ay 3 96% + 35 ot ost 105% 36 Virginia Ei E&P 5s8,A,'55..1 4 100 "% af 
8 49 *Hud y , + 102% 89 *Do 4s, 1960... .. + oa 1 + 
% 7544 56 Wae Inv 58,A,°48 ex w. 60 60 i he ee 78% Ve +7 Sv 5s, A, '46. 85% 83% 854% + 3 2 . 
105% 95 IDAHO PWR 5s, 1947...100 100 100 + % 3 100 85 Pac Pow & Lt 5s, 1955.. 91% 87% 91% + 4% os. 2% st a0 Do s 1946 ..... ee 71 — 4% 3 75 
105 94 Il North Util 58, 1957.. 94% 94% 94% + 3 .. 86% 46% Pac West Oil 6%, 1943. 57 54 7 + 4% 68 59% § 7 o 5s, B, 1950....... 79% 72% 79 +4 10 80% 
105 «85 a & Lt Sis. B,’54 3 = 4 + . rf Pry 86% 46% a (s 7 we iaate * = os 53% “ia. 3 ; —_ 
94% 68 o 5s, ae + 5% 84 Cent : > ; 74 ly WALDORF-ASTO 7 
Be 80 Do oe, 1956, C......-. 865 + 3 106 86% | § 39% Penn D & W co Asay. 41 40 41 6 40% | 104% Sif Ward Baking és, 1937" oa og oat 1% a. 
10514 92% Do 6s, 1 Re 3 He : 134 104 76 Penn Ohio Ed 5%s,B,59 31 76 41 + 5 70 84 105% 97% Wash Wat Pw 5s, '60..100% 98%4100% + 24% 14 101% 
100. 72% Indep Oil & Gas 6s, 1939 83 81% 81% + 4% 6 104% 86 Do 1950, ex war 86% 88 + 1% 17 91 68% 31 West News Del 6s, 1944. 32. 31. 31 ee 6 
95 64 Ind 1951. 4 7 +4 i= 1 98 P&Lt 6%S,'54.101 98 100% + 1% 59 101% 93° 60% West Penn 5s, 2030.....72 608% 72 +2% 48 74% 
90 60 Indiana Service 5s, 1950. 06 65 66 + 5% 2 .. 102. 88 Penn Wat & P 4%s,B,'68 96 91 96 +7 16 99% 90 West Pa Pow 4s, H,’61. 93 91% 93 + 2 16 
1s Hn Ss 00 Pe gg | ty ah erie A eo Sig UO TT IY Mie SE | ae SS Netware hue Sanat Bg a YD 
1 1 “Y i FOP — 4 - 4 eoples 5 9 l 9 estvaco Chi 148,37. voit 
86% 55 Indiana Serv 5s, ’63, 61 66 +7 10714 101% Phil El Pow 5%s, 1972..104 102i, 104 + 2 57 104% | 10444 94 Wisconsin Pal beh, 56 o4 94 Ht = i 95% 
105 (94 Ind Pwr & Lt Se. A'S 100, Ht) 29% + 3% i - 105 95 Phil Sub GE 4 » ot cA .. wy + % 8 104° 93 Do 5s, F, 1958........ 93% 93 93 7 
95 37% Insull Util Inv 6s, ’ te + 9 0 Piedmont A,” 4 2%— ¥ 
58 8% Intercont Pwr 6s, '48, cv 9 8% Hg - 16 67 87% 97% Vortiand G&C Se, 1940.. 97% 97% 91% .. " 1 FOREIGN BO 
105 82 Int Pwr Sec "54, B. 92% a 4 . ¢ 94% 20 Potomac ka 148, F, "61 90 90 $0 14 P| 2 NDS 
92% 50 ‘Do 6%s, 1 e.. - . 104% 93 Do 58, E, 1956 ...... ' 
96 60 . 7s, Pipi 12 12 73 . B a 0 2 votrero Sugar zee. 11 5. a 7 (Sales in $1,000 units) 
88 59 Do 7s, 1952, F........ + - 67 52 Pow Corp Can " 
100% 65 Int Pwr Sec 7s, E, 1957. 86 8 +1 42 87 oT, 73% Pow Cp, NY, 947. 74 80 “a 1... 90 27 BADEN 1951 35 32 
86% 75 Int Salt 5s, 1951....... 82% 81% 81%— % 13 .. 105% 100 FP Gs 100 101 +1 10 103 8 is, woe mm 35 + 5 6 
78% 43% Int Sec 5s, 1947 54 — % 21 54% | 102 88% Pub Sv 957 90 90 +1 1 2 2 ee ee oe 7s, 4735 21% 35 + 5 12 
a1 65 Interstate Ber 5s, 1957. 78% 74% Th + 3% = we | 105 se Pub Sv + 4 "ys A 90% 23% mes dete 33. 35% 82 fas 119 524 
40 Do , Dib cnccceseee + 71 25 do T% ma 4 
94% 78 Interstate P & 41s, 1958 80 78% 80° — % . 100" 87 90% 93% + 3 7 SF TS BS.......... Hema & & 
101. 86 = &" se 89% 86 89%. + 3% 4 99% 88 90 o2% 2% 127 91% sao tens 
75 Inv Co of Am 5s, A, 4775 75 75 —4 ee 99 said 90%, 90% .. =. 75 17 CAUCA VAL COL 75,'48 oe 264+ % -_ 
103 103 Interstate P 8 6s, '49, B.103 103 103... Ds 126 10 107° 108° + 2% a. 80% FF Cent Bk Ger 6s, B, ‘51. 45% 37) 45° +7 72 41% 
96% 82% Ia-Neb L&P 5s, A, 1957 88 86% + % “ 87% | 101% 88 = sou + ie » si oo tee ecan , ee eo pas “ 3% “ +4 5 40 
83 o 5s, 1961, B........ 86% 86 ' e 104% 87 + 1 % le Mtg Bank 6s, ‘31. } + 6% 40 oT «28 
99 75 lowa Pub Ser 5s, 1957... 85 82% 85 + 2% 8 94% 73 7 7 + 4 63 77% 8816 aie Colem, Ag Mtg Bk 78,'46 36 34 34% — % 8 38 
97 81 Iowa P & Lt 4%s,'58, A 87 86% 87 + 1% 13 L01% 82 8344 85% + 2 11 87 Hs, Et P... pH, bac tases see “ 33 40 +3 1 is 
+ “4 riv a, * . 
99 93 Towa Ry & Lt 1932. 99 * . 1 ‘ 107 75 Cuban Telephone "Set & 7? = OE 
103, 96 JAMAICA WAT 5's.'50 98 96% 98 + 1% 2 = 3 pepe eee S oe Sr4— 3 H ref 748, 1941....... 8 85 42 1 89 
104% 965% Jer Cent P & IL 5s, "47. -100% 100 +1 29 100 106 40 Kepub ae one 1945.. 45% 40 42% — 73 44% “ 
109% 85 KAN G & EL 65, 98 95 98 2 3 76% 36 Roch Cent Pw 5s, A,'53. 46 41 45% + 6% 18 47 ion a Sy ae 5s, '53 toe 72% ae + i% 1 
= = 7 0 54s, ose + 44 
Kansas Pwr f 6 88 8 Pt & sis,” 
11% 9 Rentcky el ys b, 3a 100" 99 100 + 5 — $ x00% | “101% 904 SAVE HAN W Hs, "7D. 96% 954 0K SK 3P hy 101% 60 Denmark Mtg Bk Se, 7278" 72 1". 
101% ao o 3 toh ol BS ee i S eee ia ¥. Big 8 Bag + - 90 40 EURO INV MTG75s,C,'67 49% 45% 48% 
% tpeeeesgeee a! , 9 J I MTG73,C,’ My 3 87 49 
= 30% Hicobert Fel Sip. (s5.; Sty 30 sit + : mae... ee eC: . 2; St 4s Bure Elec Gus, 65. 5 war oe” Ge” Sa” tan” 3 
102% 84 Kopper “Gag Ck Ss, “At oon im 3 OL 42” Scripps (EW) 5! stock... $M $0 50 +3 6 72% | 95 95 FINLAND IND BK 
103: Do 5 ary 12. 94% 91 94% + 3 36 95% Pps ) ) : si y 4 2, LANLAND IND BK7s,'44 60 3 3 
10144 91% dk, "45, dep ctfs 98 96 98 +3 or oat — Inc, es cat 4 26% : “3% a ma 82% 39% Fini’d Res Mtg Bk 6s,'61 45 40 42% — 3% 28 45 
oR 98% 754 Do 4%s, B, 1968....... 81 te 16 84% | 90 29% GER CON MUNIC 75,'47 45 37% 44 BY ¥ 
100% 80% LEE FOW GEC. 20° oe fi 335 ve es Seeee BS 75 Do ts, A, GLa F) sit SIH 8% «3 oS say, | 248 21 Do Gs, 1947 39% 32° 30% 1 6% Ist 39% 
f 2 os o gy " Fees + 23 4 88% 3 Gesfuerel 6s, '53, ex war 55 47 % 
Se Soh Le Mek 8 Le be ee So ase” + a p 97% 75° Do 4%s, D, 1970.....- sai, 82 84 + 3% 40 84 . — x war ae + 31 47% 
10 9 r geles oon 58,’61.100 oo 99% — ¢ 12 103% Bs eee Ole, "48. 70 4 ba A : 100% 79% maMBt ne ELEC 758,’35 85 79% 83 By 21 30 
100% Lone Star 5s, ax mes cs 34% 22 Snider Packin = se : mburg El St & Undgd 
; , gg 6s, 1932. 29 26 + 2M 5 33% Ry 5 1938 mes ' 
103-87 = Louisiana P = I. 5s, "57 94% 89% 9446 + 6% 58 944% 106 99% Sou Cal Edison 5s, 1951. 101 100 101% - iy = 101% 84% 26 masver Cool 6%s, 49 40” 3 30% ; 2% % 37 
, 06%, 99% Oo 5s, 1952.........-- + 95% 32 H Ts, 1939 8 : 
. Sf MAgeEy MAREE fe'et oly oy + 18 534, | 106% 99% Do 5s, 1954... 10144 1004 100% + % 10 . al a ee ee s diriine 
i 2 aos % | 9744 87° Sou Cal Gas dis, 1961... 87% 87 Ht re = Ss 
ioe 99 Mase Gas, Sius, "46. -100% 99% 100" + 1 30 | ee «OBS So: :: 7 Seiie 63h 95, 45 ISARCO HYDRO Ts, 52 60% 90% OO» 4 
102% £1% Do 58, 1950. 2... os” 918 94 + 2% 113 83 | I" 102 Do Bis, B, 1052... -. 102° 102 102 — % —- roam, | 77% 40 Italian Superpower 65,'63 50% 40% 50% + % 61 504 
1959 100 Memphis P&L 58° °48,4..101%4 100 101% 4 1 $10 | 106 $1 So Fow & 1 654.2025 8% 83 5 23 Bh | ety 34% MANSFIELD M&S 75,4143 39 43 4+ 5 
‘ 89 50 Gon Nat Gas Gs, 206 + 4 45% 9 ¢ MANS .D M&S 7s,"41 4: ed beg ‘ 
9 Edison fs); --. 83 83 + 3 34 82 om Seu De Os, + .2 30 460 
* ane Ste ‘i5,4 36, 28% 36, + 2. | iii” 106% Sou N ag el toe, i ‘iis 106 106% 108 -—— tf. 
= 89 Middle. West P Use vat ~ i 73% wat 79 4% | 66 8 *S'west Dairy = = 59% 10 Maranhao State 7s, ‘58.15 13 15 +5 4 
oe 62 ae 3 iipeeeteete = 76° 9 13  * 97% 75 S'west G & Mel 58,A, War 82 +2 35 81% 79 22 Medellin 7s, E, 1951.... 33 32 32 —16 13 36% 
97 ee Do BMD ce ics 78 16% 11% i 3% 47 Bi it a a & } 5s8,A, A. 8T 4 7 ™m4 —1 . 7 78 18 Mendoza 7%s, 1951..... 44% 38% 44% + 6% 19 43 
ict ay EP <_ Hi, "wes' ‘at Gas 6s, ° + 
38 a4 Minn re & 1A tis, 78 ai MA 8% 1 BO 80 S'west P&L és, A 2022 86 8S 86 3 9414 Gy NIPPON E PW 6%48,"53. 63% 63% 63% — 1 24 
103% 92 . 2" @° 8 2 93 5 Staley Mfg 6s, 1942..... 67 67 67 — % 2 a8, 
bs oeaees<* 8s 81 88 H 102% 87% Std G&E 6s,'35, cv s7d.. 90% 90% va 1 
a Miss Ps oe ae taa' + 8% 98 85% | 102% 86% Do 6s, 1935...........- 91% 894 9144+ 1% 24 90% | 54% 9% PARANA STATE 75,'58. 13% 12 138%+1% 13 19 
10614 981, Miss a Pew 5s, '5i. 101% ibe 1018 ce 3 102% 102% 87% Do 6s, 1935, cv....... Ht 91%+ % 12 92% 88 50 Piedmont Elec 6%s,A,’60 67 65 + 6 58% 
101 80 Monon "53, B 86 H 20 iol, 16% Do 6s an Kbeae66s60' a 3 + 4 2% 8 86% 79% 24 Prussia Elec 6s, 1954... 34% 33 34% + 2% 6 32% 
“* | 101% TH DO OSB, 1L900....-.---++- + & 
106% 98% Miss Riv P 5s, °51 (ur).105 105 105 * ss 86 58 Std Invest 5igs, 1939.... 61% 60 61% + 2% 3 58 68 12% RIO DE JAN 6%s , 
1058 81. Montreal LH&P 5s,A,’51 94% 89% 94% + 5% 22 93 mA E JAN 6%, 1959. 20% 19% 20% + 2% 10 27% 
4 : - Le X, a &. 1957.. pS s + % “ 24 85y 36 auae Gas Co 64s,A,1953 48 41 48 + 6% 120 42 
103% 9% NARKAGANSZTT CO Do » A, wea.  : fates 2% 35 Ruhr House 644s, 1958..41 39 41 +2 ms 
eee 1 nl .. - ae G2 Gee Oe ee ee eee s ee 3 1% Russia 5%s, 1921....... 3 2 2% + 185 
nm 42 Netto Few ts, ts te tee: bn on oat seen: SE HR: Sirs ae 3 1% Do Sys. 1921, c od... 2% 2% ai + > is 
107% 76 Nat P & L 6s, 2026, A. 88 84% 88 + 4 35 35% Swift sf Co 5s, 1940.... 98% 9 38% + 3% 56 987 ¢ % Do Ghs, 1919 ........ 3) 2 amt 105% 
9 Sa Nat Pub Serv 5, °78.. 58 arf 56} oh (126 uh | i = reese “101% ees a ae, US ee eae 
Nat Tea 5s, 1935..... .. 89 88 889 — 4 Se as 70 8 s! 5,’ we 
103% 80% Neb ski 4145, '81 95 90% 95 + 432 144 95% | 104% 94 TENN EL PW 5s, 1956. on 95% 9% + % 18 104% oS os. or 44 oi — P 2 
80 39 Neisner Bro 6s, °48.... 39% 39 39 —6 5 38 100 89 Tenn Pub Sve 5s, 1970.90 89 90 —24% 12 85% 25 Santa Fe 7s, 1945......50 43 50 +7 2 
93% 75 Nevada Cal El 5s, '56.. 82 81 82 +1 30 82% | 71 43% *Texas Cities 5s,'48 43% 48 +3 — +t be: “as... 8 2 eo ee y ite 
St” Gl NIE GRE, So. 0, 574 4 OH gS tay | 103” 99 Tease Pwo Let hse la Be Be Bade ee eS ee ee, ae i 
94 . eee 2 + 4 ’ . + 96% 30 Saxon Pub Wks 5s, "32. . 52% 49 51% + 1 75 
a S Epepeserese 73% 69% 73 +4 110% 96 Do 6s, A, 2022....... 100 100 100 4 1 100 "4 s§ . 
95 $7 Do Se, 1948 .......... 73” eg 75 + 6 3 bE 79 31 *Thermoid 6s, 1934. 40 39 39 = 1 & 39 864 20h sy a Pe % = xw. 33% I 36 . on a tr) 
88% 58% New ro 4 } Nand EK. = ps] 65% 1% +11) 88 77% 5 Tri-Util cv 5s, 1979..... 5% 5% 5% + &% 47 «5% canes 34% 
94 67 New x Pow le 82 +1 60 83 y > 
95% 79 New Ori Pub Ser 4%3,'35 364 85 85 — of 103 UNION GULF 5s, 1950. 97% 94% 97% + 2 153 98 87 45 TERNI SOC 6%s,A,'53. 60% 60 60 15 58 
#2 62 «*N Y & F inv 5%3,A,'45 70 70 - 70 .: 8 .. 10014 Union Elec 5s, B. 1967.1011%4 101 101% + 1 a. " 
88% N Y Pr & Lt 4%s, 1967 95% 80% 95% + 6% 268 94% tol 198 Unit Lt & Rys 5s, 1932. 98% 99 92 47% UNIT EL svc 7s,'56,xw 58% 59 2 62 
Pr 65, 1950.104% 103 iid + 25 4 sod Bei — r 
108% 103 Niagara F Pr 6s, 1950: 108% + % 26 104% 2 62% Do 5%s, 1952 ........ 73 3 +8 186 75 92% 48 Do 7s, —2 D 
75 North Con Ut 5%8,A,48 46 44 451+ 2% 14 46 108% 95 Do 6s, A, 1952....... 98 96 97 + % «2 97 90° 28% United Ind Cp “6s, "41. 44 + 21 
A aot >” 2s. . oe 4 oo% + ted 5 90 198, 9 Uses 4 Lt oi» 5s, =. 9 93% 97 +1 24 95% 
'. , 1900 ...... + ee GB, WTS ceccccese 4 ivi ates 
105 34 nn a ...... 96 96 96 — 3% Rte 102” 75 Do 6ys, 1974 '.......: s a as $ : = 14% Dividend rates in dollars based on last quarterly or semiannual 
05% 93 N Ohio P&L 5¥s, "51. 100% 100% + 3 23 1 30 Un PB payment. artly extra. tPlus 4% in stock. aPayable in cash or 
105% 55 00 60 n Por R Sug 6%s,A,’37 30 30 30 —30% a stock. bPayable in stoc 
103% 92% N Ohio Tr & Lt 95 93% 94 —1 11 69 24 Unit Pub Sv 6s, A. ‘42. 28 Lya in stock. eAdjustment dividend. fPlus 5% in stock. 
Oo% Sait Noreh St Pwr 44s, 196i Sty 91 9% + 3% 144 83% | 80 32% Un Ry of May Tips, "36. 32 i a gh 2h ef ee BH 
104 9244 Do 5%s, 1940 ........ 92% 4 —1¥ 11 95 93% 70 * 7% 74 4% + 14 3 pt A ig he 3% in stock. nPlus 8% in stock. pPaid this 
Pet Milk Company 362,843 no par shares of Class B stock. $2,865,154, or 74 cents a share, against income of $9,992,005. Deductions totaled 


The Pet Milk Company and subsidiary 
companies report for the three months 
ended Sept. 30, 1931, net profits, after 
all charges, including taxes, of $358,285, 
equal after deducting preferred divi- 
dends to 74 cents a share on the 445,640 
shares of common stock outstanding. 
This compares with net profits of $461,- 
327, or 96 cents a share, on 450, 000 
shares of common stock then outstand- 
ing for the same period of 1930. 

Net profits for the nine months ended 
Sept. 30, 1931, amounted to $562,494, or 
$1.09 per share, of common stock as 
compared with $800,560, = - 61 a share, 
for the same period of 193 


Poor & Co 
Poor & Co. and subsidiaries report for 
the nine months ended Sept. 30, 1931, net 
profit of $322,495 after charges and Fed- 
eral taxes, equivalent after dividend re- 
quirements on 160,000 no par shares of 
Class A stock to 39 cents a share on 





This compares with net profit of $773,- 
857 in the first nine months of 1930, 
equal under the participating provisions 
of the shares to $1.48 a share on com- 
bined 160,000 no par shares of Class A 
and 362, 843 no par shares of Class B 
stock. 

For the quarter ended Sept. 30, 1931, 
net loss was $55,714 after charges and 
taxes, comparing with net profit of 
$167,004, or 29 cents a share, on Class B 
in preceding quarter and net loss of 
$124,474 in the third quarter of 1930. 


‘Palbeen, Inc. 

Pullman, Inc., and subsidiaries report 
for the three months ended Sept. 30 net 
income after depreciation, charges and 
Federal taxes of $1,790,068, or 46 cents a 
share, on capital stock, against $495,563, 
or 13 cents a share, in the preceding 
quarter and $6,767,321, or $1.75 a share, 
in the third quarter last year. Nine 
months ended Sept. 30: Net income, 


$16,627,080, or $4.29 a share, in the same 
period last year. 


Radio-Keith-Orpheum Corporation 

The Radio-Keith-Orpheum Corpora- 
tion reports for the nine months ended 
Sept. 30 net income after all charges, 
provisions for Federal taxes and minor- 
ity interests of $622, compared with 
$2,458,048 in the same period last year. 
On Sept. 80 the company had outstand- 
ing 2,328,850 Class A shares. 


Shell Union Oil Corporation 
The Shell Union Oil Corporation and 
subsidiaries report for the third quarter 
of the current year a loss of $2,681,620 
after deductions, compared with a loss of 
11,056,034 for the previous quarter. 
ross operating earnings, including a half 
interest in the income of the Comar Oil 
Company, amounted to $47,705,468, from 
which operating and general expenses of 
$37,713,463 were deducted, leaving gross 


$12,673,625 and included $11,142,721 for 
depletion, depreciation, drilling expenses 
and abandonments. 

The surplus account showed a deficit 
of $5,919,926 on Sept. 30 last. The com- 
pany reported cash and call money on 
hand totaling $35,740,457, compared with 
$26,850,331 on June 30 last and $25,399,- 
656 on Dec. 31, 1930. 

Standard Oil of California 

The Standard Oil of California reports 
for the quarter ended Sept. 30, 1931, net 
income of $6,297,819 after depreciation, 
depletion, amortization, Federal taxes 
and inventory revaluation, equivalent to 
48 cents a share on 13,102,900 shares of 
no-par capital stock. This compares 
with $1,275,358, or 10 cents a share on 
13,102,900 shares in preceding quarter, 
and $10,717,039, or 83 cents a share on 
12,845,980 shares in third quarter of 
1930. 















822 


THE ANNALIST 


Friday, November 13, 1931 





Europe From An American Point of View 


Continued from Page 792 

21.99 to 21.74 cents (lowest quotation 
21.59), the Norwegian krone from 21.74 
to 21.59 cents (lowest quotation 21.39) 
and the krona dropped from 22.39 to 
21.74 cents. The lira rose from 5.15% to 
5.17 cents; the peseta fell from 8.89% to 
8.77 cents. 

One hears the slump of the pound 
ascribed largely to extraordinary imports 
into England in anticipation of an im- 
port tariff. 

In the seven days ended Nov. 4 the 
gold holdings of the Bank of England 
were reduced by £15,029,000, the total 
of gold holdings falling to £121,908,232, 
while the proportion of the Bank’s re- 
serve to liability fell thuddingly to 31.44 
per cent, as against 41.91 per cent seven 
days previous. During the same seven- 
day period the gold reserve of the Bank 
of France was increased by 764,000,000 
francs. 

The total of unemployed on Oct. 26 
was 2,127,943; fewer by 11,786 than 
seven days previous, more by 488,591 
than a twelvemonth previous. 

A report from London dated Oct. 30 
stated that production in the cotton in- 
dustry had risen from 50 to 73 per cent 
of capacity since Britain went off the 
gold standard and that sales were ahead 
of production. Moreover, that idle ship- 
ping tonnage was being reduced, col- 
lieries were being reopened, preparations 
were being made for blowing in furnaces, 
and many subsidiary trades were show- 
ing an activity long unseen. 

Lord Kylsant, greatest of shipping 
magnates, has been sentenced to one 
year’s imprisonment for issuing “a 
false, or at least misleading, prospectus.” 
The presiding justice made the just ob- 
servation that “half truth is no better 
than downright falsehood,’’ wherefore 
Lord Kylsant was liable to legal penal- 
ties. One may only regret that the pun- 
ishment could not be greater. 


GERMANY 


UR Federal Reserve System, the 
O Bank of England, the Bank of 
France and the Bank for Inter- 
national Settlements renewed their joint 
eredit totaling $100,000,000 (divided 
equally among the four) to the Reichs- 
bank, which lapsed Nov. 4. The period 
of renewal has not been announced, but 
it is assumed that it is for three months. 
The mark stood at 23.69 cents on the 
New York market at closing on Nov. 7, 
as against 23.66 a week previous (having 
fluctuated between 23.74 and 23.59). 

The Reichsbank’s statement as of Oct. 
30 showed the following: Gold coin 
and bullion decreased 33,000 marks, re- 
serve in foreign currencies decreased 
12,155,000 marks, notes in circulation in- 
creased 373,101,000 marks, ratio of re- 
serve held against outstanding notes 26.9 
per cent, as against 29.4 per cent on Oct. 
23; total gold holdings 1,144,539,000 
marks, as against 1,144,572,000 on Oct. 23; 
total note circulation 4,745,870,000 marks, 
as against 4,372,769,000 on Oct. 23. 

Perhaps, really, it is not so surprising 
that Frenchmen should turn a cold ear 
to the German plaint that Germany can- 
not find the money for unconditional rep- 
arations (annual total, 1,700,000,000 
marks) because in February she has to 
pay off private debts totaling somewhere 
between 5,000,000,000 and 8,000,000,000 
marks. 

A New York TIMES correspondent 
states one aspect of the current Franco- 
German conversations very well indeed, 
as follows: 

“There is a growing determination [in 





France] that the interest of those who 
invested their money in restoring the 
devastated regions of France should come 
before the interests of those who lent to 
Germany, at high rates of interest, 
money which Chancellor Heinrich Brue- 
ning himself declared in a speech yester- 
day to have been squandered without 
the least consideration of the fact that 
some day it might be necessary to re- 
pay it. 

“Why, the French ask, should these 
speculators be lumped in with the sound 
investors in German industrial and oth- 
er concerns and paid back at the expense 
of these who invested in French bonds 
for reconstruction, in the Dawes loans, 
in the Young loans, in all the solid un- 
dertakings to help Germany back on her 
feet? 

“If they are repaid, it is argued, it will 
not mean that confidence is restored, 
but that encouragement will be given to 
further exploitation.” 

Le Temps observes as follows: 


One is led to the conclusion, from read- 
ing the Chanceilor’s speech, that in his 
mind the questions of short-term credits 
and qr yt should be linked. As we 
have already said, that is a conception 
which is singularly dangerous and 
against which vigorougs — must be 
taken. 

Reparations can in no case be sacri- 
ficed in order to assure the payment of 
short-term credits imprudently extended 
to Germany and far surpassing her ca- 
pacity to repay. In this matter every 
one must honestly assume his responsi- 
bilities, and it is not surely for third 
parties to accept the sacrifice which 
must be made now, when German waste- 
fulness must be paid for, if Germany is 
to be saved again from bankruptcy, 
brought on by her temporary forgetful- 
ness of the value of borrowed money. 


Export of the potash syndicate during 
the first nine months of this year totaled 
434,660 tons, as against 821,218 tons for 
the corresponding period of 1930. 

“Increasing British competition being 
encountered in coal, sheets, tin plates 
and wire products.” 

The Russian “oil invasion” of Germany 
is said to be increasing; to the prejudice 
of American exports to Germany. 

It is officially stated that export of 
gold from Germany in the first nine 
months of this year totaled 1,065,000,000 
marks and import 310,000,000; there be- 
ing, therefore, a net loss of 755,000,000. 


FRANCE 


HE September balance of foreign 
Th woate was unfavorable by 911,000,000 

francs, as against an unfavorable 
balance of 857,000,000 for September, 
1930, and one of 132,000,000 for Septem- 
ber, 1929. Imports were below those of 
September, 1930, by 880,000,000 francs, 
and exports were below those of Septem- 
ber, 1930, by 926,000,000 francs. 

During the first nine months of this 
year imports were below those of the 
corresponding period of 1930 by 5,842,- 
000,000 francs, and exports below by 
9,264,000,000. For the nine months the 
balance was unfavorable by 9,969,000,000 
francs. 

Over the nine months imports of raw 
materials fell off in comparison with 
1930 in the value of 7,096,000,000 francs 
and of manufactured goods in the value 
of 1,528,000,000, but imports of food- 
stuffs were greater in the value of 2,782,- 
000,000 francs. The export falling off 
was chiefly in respect of manufactured 
goods. 

The total weight of imports over the 
nine months was 44,947,000 tons, below 
the figure for the corresponding period 
of 1930 by 1,567,000 tons. The total 


weight of exports was 22,937,000 tons, 
below the figure for 1930 by 4,951,000. 
Here is an interesting statement to 
the effect that: Only 28 per cent of the 
working population of France are em- 
ployed in industry. Of approximately 
21,000,000 workers in France, 8,500,000 
are farmers, and of these 5,000,000 own 
their farms. Of France’s industrial popu- 
lation, all of 683,000 are their own bosses. 


Notes 


On Nov. 3 the Spanish Constituent 
Assembly passed two important provi- 
sions of the new constitution: One giv- 
ing to civil courts alone the right to deal 
with divorce and annulment cases, the 
other forbidding re-election of any per- 
son to the Presidency. A provision pre- 
viously passed legalized divorce for “just 
cause.” 

A report from Rome astonishingly 
states that the Italian balance of foreign 


trade over September and October was 
favorable. Part of the explanation is the 
extraordinarily low prices of raw mate- 
rials. For the first ten months of 1931 
the balance of Italian foreign trade was 
unfavorable by 1,730,000,000 lire, as 
against an unfavorable balance of 3,900,- 
000,000 for the corresponding period of 
1930. 

During October the gold reserve of the 
Bank of the Netherlands was increased 
from 792,199,000 florins to 835,870,000, 
i. e., by about $17,500,000; that of the 
Bank of Switzerland was increased from 
1,698,709,000 to 2,181,714,000 Swiss 
francs, i. e., by about $93,200,000; and 
that of the Bank of Belgium from 2,496,- 
958,000 to 2,567,947,000 belgas, i. e., by 
about $9,800,000. 

The League Council has been sum- 
moned to a special meeting in Paris on 
Nov. 16 to deal with the Manchurian sit- 
uation. 


Security News Notes 


Thermoid Company 

The report of the Thermoid Company 
and wholly owned subsidiaries for the 
quarter ended Sept. 30, 1931, shows in- 
come available for interest, depreciation 
and dividends amounting to $73,688, and 
after interest and depreciation, a balance 
of $255 

For nine months ended Sept. 30, 1931, 
the report shows income available for 
interest, depreciation and _ dividends 
amounting to $290,269, or more’ than 
two and one-fourth times interest re- 
quirements. After interest and deprecia- 
tion the report shows a balance of $70,- 
303, which was equivalent to approxi- 
mately $2.22 per share on the preferred 
stock. 

The Southern Asbestos Company, a 95 
per cent owned subsidiary, reports for 
the nine months’ period ended Sept. 30, 
1931, net income after depreciation of 
$4,667. 

No reserve is set up for Federal taxes, 
as Thermoid Company files a single tax 
return consolidating the operations of all 
subsidiaries, including Southern Asbestos 
Company. 

For the third quarter last year Ther- 
moid Company reported income available 
for interest, depreciation and dividends 
of $142,275, and after deduction of inter- 
est charges and preferred dividends paid, 
showed a balance available for common 
stock equal to approximately 3 cents a 
share. 

For the first nine months of 1930 the 
company reported net earnings, after all 
charges, totaling $345,993, and after al- 
lowing for preferred dividends, balance 
available for common stock was $205,543, 
equivalent to over 80 cents a share. 

The company’s balance sheet as of 
Sept. 30, 1931, showed current assets of 
$1,977,743 (including $527,760 cash), and 
current liabilities of $260,662, or a cur- 
rent position of better than seven to one. 


Prase-Toaer Coal Goumene 
The Truax-Traer Coal Company re- 
ports net earnings, after depreciation, de- 
pletion, interest and Federal income 
taxes, for the three months ended July 
31, 1931, of $51,433, equivalent to 18 
cents a share of common stock outstand- 
ng. These earnings include discount of 
$47, 411 realized on debentures retired. 





United Light and Fewer Company 

The United Light and Power Company 
and subsidiaries report for the twelve 
months ended Sept. 30, 1931, consolidated 
net income of $8,304,757 after deprecia- 
tion, interest, taxes, subsidiary preferred 
dividends, &c., equivalent after preferred 
dividends, to $1.35 a share on 3,473,914 


average number of combined Class A and 
Class B common shares outstanding dur- 
ing the period. This compares with net 


profit of $11,225,671 in the twelve months 
ended Sept. 30, 1930, equal to $2.30 a 
share on 3,356,677 average Class A and 
Class B common shares outstanding dur- 
ing that period. 





Simms Petroleum Company 
The Simms Petroleum Company and 
subsidiaries report for the quarter ended 
Sept. 30, 1931, net loss of $657,854 after 
interest, taxes, drilling costs, deprecia- 
tion, depletion and after deducting $88,- 
919 loss on sale of property, comparing 


with net loss of $1,303,277 in preceding 
quarter and net loss of $154,760 in third 
quarter of previous year. 

Net loss for the nine months ended 
Sept. 30, 1931, was $2,357,508 after taxes, 
charges and after deducting $316,144 loss 
on sale of property, against net loss of 
$195,523 in first nine months of 1930. 

Pilot Radio : ay ‘Tube Corporation 
The Pilot Radio and Tube Corporation 
has announced its purpose to take over 
the plant in Lawrence, Mass., in which 
its manufacturing operations were con- 
centrated some time ago. The property, 
owned by Lawrence Factories, Inc., will 
be acquired for about $330,000. The 
original cost, it was said, was bétween 
$8,000,000 and $10,000,000. 





White Sewing Machine Corporation 


The White Sewing Machine Corpora- 
tion and subsidiaries report for nine 
months ended Sept. 30, 1931, net loss of 
$440,132, after interest, depreciation, &c., 
compared with net loss of $252,164 for 
the corresponding period of 1930. 


Yale & Towne Manufacturing Company 

The Yale & Towne Manufacturing 
Company reports for the nine months 
ended Sept. 30 net loss after deprecia- 
tion and reserve for taxes of $276,168, 
against net profit of $144,602, or 30 cents 
a share on 486,656 shares last year. 


Revere Copper and Brass 


Revere Copper and Brass, Inc., reports 
for the nine months ended Sept. 30 net 
loss after interest, depreciation and other 
charges of $639,496, compared with net 
profit of $668,379 in same period last 
year after above charges but before in- 
ventory adjustment of $2,000,000 and 
surplus deductions against inventories 
of $400,000. 


Current Security 
Offerings 


BONDS 


Baltimore, Md., City of, $4,500,000 4s, A & 
O, due Oct. 1, 1948-1964, yield 4.15%, of- 
fered Nov. 5. Chase-Harris-Forbes Corp. ; 
Brown Brothers, Harriman & Co.; First 
Detroit Co., Inc.; Guardian Detroit Co., 
Inc.; Emanuel & Co.; L. F. Rothschild & 
Co., New York; Alex. Brown & Sons, 
Baltimore, and R. H. Moulton & Co., Los 
Angeles. 

Beaver County, 
1, 1935-1949 Wield "4.25%, 
National C ty Co., New York. 

Chieage District Electric Gener. Cor- 
— $2,250,000 ist g 6s, Series B, due 

. ield 6.50%, offered 

Halsey, Stuart & Co., Inc., New 


York. 

Federal Intermediate Credit Banks pases. 
000 4 debs, due Feb. 16, May 16, Au 
16 and Nov. 16, 1932, offered Nov. 10. 
Foteral Intermediate Credit Banks, New 


or 
Jersey Pay By J., * of, $4,359,000 
A & O, due Oct.’ 1, 1932-1969, price 100.23 
to 104.37 yield 4.75%, offered Nov. 10. The 
National City Co.; Chase-Harris-Forbes 
Corp. ; the N. W. Harris Co., Inc., New 


or 
Minnesota, Sta $1,400,000 trunk high- 
way 44s, due Noc0- tole yield $6% to 4.1 
offered Nov. 5. Kalman & Co., St. Paul: 
— Seourition Corp.; Banc Northwest 

Sosp.: Wells-Dickey Co. ; Lane x a & 

ray; Justus Lowe & Co., Min- 
pomame y 


Monroe County, N. $700,000 5 mnogthe’ 
notes, yiesa 115%, pe Nov. 5. F 
Moseley & Co. and R. W. Pressprich x 
Co., New York. 


$250,000 4%4s, due Dec. 
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Banking Statistics—Brokers’ Loans—Gold Movement 











































































































































Debits to Individual Accounts by Banks Statement of Member Banks | Statement of New York City Member 
H ; PRINCIPAL RESOURCES AND LIABILITIES OF RE- | 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES Banks 
(Millions) (Millions of Dollars) 
(Thousands) -——All Reporting... ————_Chicago.—_—_,._ | L Boa 38, iow 4, Mes. 
Nov.4, Oct.28, Nov.5, Nov.4, Oct.28, Nov.5, oans: . - 2930. 
Federal Reserve destues ‘Nov. 4, i 5 eee Loans: 1931. 1931. 1930. 193i. 1931. 1930. | ai ‘other... ee 52208 52/260 ert 
District. Included. 1931. 1931. 1930. On securities.... $5,867 $5,897 $8,085 $672 $663 $908 | er RS ante eS ee en 3 Piss pa 
1—Boston ........... 16 $531,690 $476,395 $766,967 | All other ......._ 7,643 7,624 8,721  _485  _487 621 | Total , sisesseeesess $4,474 $4,547 $6,022" 
2—New York ....... 14 3,822,337 3,839,611 5,944,216 WUD ciesscscis $13,510 $13,521 $16,806 $1,157 $1,150 $1,530 Investments: 
3—Philadelphia .... 18 384,427 388,008 491,177 Investment : | United States Govt. securities...... $1,732 $1,724 -$1,151 
4—Cleveland ....... 25 469,209 457,964 677,230 U. S. Gov. secur. $4,108 $4,133 $8,082 $294 $314 $200 er reer j 1,039 1,191 
5—Richmond ...... = eh a eas angen Other securities.. 3,529 __ 3,567 __ 3,662 219 221 292 Sete) sa ans ‘om oo 
6—Atlanta .......... 2 202, 170, . ae "$7,637 $7,700 $6,704 $513 $535 $492 otal investments .. Se , $2, 
Luin 38 1,015,195 853,406 1,291,892 - e07 147 291 991 £92511 21 470 €1 GRR 89 091 —— ———— ated 
a St Tenis eet 16 201,933 190,741 256,229 a ae $21,221 $23,511 $1,670 $1,685 $2,021 | Loans and investments—Total........$7,240 $7,310 $8,363 
1 panies 157, . ‘ es. wi edera wine cients 
10 Kansas! City cee 225'949 204'971 322'300 Reserve Banks $1,605 $1,714 $1,791 $162 $173 $188 | Reserve with Federal Reserve Bank. $723 $724 $867 
jE eee 17 139,239 133,540 178,900 Cash in vault. 264 264 223 15 15 Be: Fe rere 53 61 50 
12—San Francisco... 27 558,693 506,795 737,570 Bet demand dep. re 2 gd 7 ae 1,308 me demand ee Re 5,353 5.6 pr 
-— ime epost s i. ’ ime eposits ° 5 i moe alee - 
Pee ere 265 $7,954,582 $7,564,868 $11,415,040 Govt. deposits. . 129 161 71 4 5 2 | Government deposits ................. 27 40 12 
i tintlht 1 3, J 575, 601, Due from banks. 1,043 981 1,627 114 103 156 Due from banks.. visseuenneeiaees 68 74 97 
New York City 2 See Se SEE | bee te beaks... 366 (8 «(8 0680S | Dus to benks......................... 967 983 1,183 “ep 
Total outside N. Y.C. 264 $4,410,743 $3,989,711 $5,813,717 Fed. Res. Banks 428 453 78 3 6 2 Borrowings from Fed ‘Res. Bank. 16 17 : 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition Nov. 11. 1931. 
—Combined Fed. Res. Banks. —N. Y. Federal Bank.— 
RESOURCES. Bes, 12, gd 4, Nes, i, = wes. 6. wes, =. Gold Tota! Bills Total U. 8. F. R. Notes De Members Ratio, 
. . ° . istrict. Reserve. Discounted Gov. Secur. in Circulation. es. Acct. &c. 
Gola b= - wes. we a —" $1,635,806 $1,592,166 $1,598,251 $327,336 $327,336 $355,636 NN on canes cine $155,423,000 $21,209,000 $57. 565, 000 $147,987,000  $137,559,000 58.0 
s redemption fund wi New York........... 975,037,000 116,201,000 241,989,000 485,863, 903,179,000 68.8 
Ui. H. WOORONET. oc escsevevece 70,337 79,545 34,235 17,131 17,134 14,338 Philadelphia iehietay 264,262,000 106,662,000 58, 331. 000 216,046,000 128, 519. 000 65.1 
Gold held exclusively against eveland ........... cory 172" "460. . 
cirgteral Reserve mates, $1,706,143 $1,062,711 $1,632,006 s94s.dey $244,470 $908.94 | fat ise pete Haat lle | eee 
o settlemen und w - (Hove eseseees 1510, oer, assay ery pty -% 
mae ane ceticss, SA MOO ama mm cole Oe) eosin Sara ate eemee Tee et 
' and gold certificates Minneapolis ........ 58,665,000 6,145,000 27,983;00C 64,066, 45,195,000 54.6 
held by banks............... 723,825 750,656 903,626 500,896 530,047 551,062 Kansas a... 64 342,000 85,012,000 19/515,000 80,033,000 72 815,000 45.4 

Total gold reserves........ $2,826,647 $2,772,746 $3,028,496 $975,037 $967,680 $1,064,192 ap ER aes oan’ ae aaa’ ; 270° 
Reserves other than goid. ||. 162'737 160,639 148,764 38,019 34'902 San Francisco....... 208,421,000 88,249,000 54,924,000 229,914,000 161,870,000 52.7 
_. Total reserves ............ $2,989,384 $2,933,385 $3,177,260 $1,013,056 $1,002,582 $1,103,997 ‘ 

Non-reserve cash -........... 67,364 | 62,410 | 68,752 «21,553 «16,869 =|, 038 Foreign Bank Statements 
Secured by U. S. Govern- c SBANK 
ment obligations .......... 327,026 343,692 - 66,064 65,814 71,250 14,520 emeneemens 

Other bills discounted....... 356,738 361,532 125,593 50,387 52,821 18,248 (Thousands of Reichsmarks) 

Total bills discounted..... $683,764 | $705,224 $191,657 $116,201 $124,071 $32,768 *Nov. 7 “a 31, Oct. 23, tOct.14, +Oct.7, Novy. 7, 
Bills bought in open market. 596,752 642,033 207,342 163,767 177,005 64,476 1931 1931. 1931. 1931. 1931. 1930. 
U. S. Government securities: Gold coin and bullion . 1,101,298 1, 144, 539 1,144,572 1,155,963 1,219,268 2,180,009 

SS ee LE eee ae 316,852 316,963 38,137 108,101 108,101 2,188 Reserve in foreign currencies 160,650 130,731 142,886 138,136 141,450 219,185 

Treasury motes ............. 26,950 26,951 281.730 6,639 6,639 77,513 Bills of exchange and checks. .3,830,031 4,009,435 3,666,920 3,826,701 3,688,054 me 

Certificates oa Ser 383,661 383,662 281,423 127,249 127,249 107,639 ete and = — -s * rH 61,939 et 4 gf arreas 
: “ otes on other banks , 2, ’ , , , 

Total U.S. Govt. securities $727,463 $727,576 $601,290 $241,989 $241,989 $187,340 | Advances............ . , 112,268 239,516 133,288 202,900 167,559 101,208 
Other securities .............. 31,599 30,194 6,297 15,180 14,840 4,250 ene ES its 103,884 102,384 io es PK 108,080 192,475 

ther assets ........ <a ‘ z . ’ ’ ’ 

Total bills and securities. . $2,039,578 $2,105,027 $1,006,586 $537,137 or. 905 $288,834 Notes in circulation...... .4,541,599 4,745,870 4,372,769 4,526,676 4,522,918 4,372,863 
Due from foreign banks...... 8,709 9,297 705 3,165 3,753 234 Other maturing Saapeenans 398,903 518,136 484,561 551,443 500,463 313,658 
F. R. notes of other banks.. 17,739 16,842 19,780 7,004 6,368 4,857 | Other liabilities ... 850,386 838,432 817,180 810,125 790,541 260,034 
Uncstiocted SN Weselcat-tes aie 477,643 433,774 619,296 165,491 128" 735 176,400 | Bank rate .......06... ; 8% 8% 8% 8% 8% 5% 

DEE ovcoccccescceces 5 < F 2 : 
All her po Med ‘NSA ret} reer oo aes ey 15,240 15,64 *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 

Total resources ........... ‘ 9,038 

sanamemeae $5,704,196 $5,664,970 $4,968,122 $1,778,635 $1,739,038 $1,616,422 BANK OF ENGLAND BANK OF FRANCE 

Federal Reserve notes in ac- (Thousands) (Millions of francs) 
piual circulation ............. $2,449,959 $2,447,069 $1,371,148 $485,863 $497,570 $233,069 Woy, 18, Woy. 4, Ney, 32. | eg Ose. New 
ember bank—reserve ac- Circulation ........ £357,195 £358,856 £355,380 Rr 67,580 64,648 51,096 
Ear 2,098,533 2,122,145 2,490,289 903,179 910,541 1,074,386 | Public deposits.... 19,143 19,877 16,978 | went bal. abroad.. 13,374 14,856 6,505 

GINO oo oo cciscrccccas 49,600 30.481 24'196 15724 4964 ' 5,638 | Private deposits... 98,804 101,144 93,471 | Negot pills bought 
ee eer 133,008 131,431 5,419 32,432 30,855 1,840 | Bankers’ accounts. 60,461 60,936 60,321 | road ..... --. 10,151 10,252 19,103 
ee ere 52,208 35,214 19,757 35,481 16,485 8,763 = a nis ge oa oi | oom 1 bills, France $-eee att eens 
_— ovt. securities... x J »726 | v. against secur. f i 9 

Total deposits ............ - $2,333,349 $2,319,271 $2,539,661 $986,816 $962,845 $1,090,627 | Other securities.... 41,032 42,840 26,736 | Negotiable bonds of 
Deferred availability items. 461,933 439,217 592,135 154,455 127,189 140,684 | Discts. & advances. 11,677 10,750 4,287 | sinking fund .... 5,064 5,064 5,304 
capital ip FEN 164,441 164,507 170,464 64,188 64,201 66,230 Oe Pere 29,355 32,090 22,449 | Circulation ........ 82,794 83,638 74,709 
ASS RIE 274,636 274,636 276,936 80,575 80,575 80,001 | Reserves .......... 39,641 38,051 64,699 | Credit cur’t accts.. 30,178 31,181 21,394 
All < other BNNs. 6. 6665.05-000 19,878 20,270 17,778 6,738 6,658 5,811 Buliven sat iia i. ivan —— Them sight liab.... ep pom ae 

P wanes er a aes. dee ee ee ~4 res. to lia -6% 31. , rer J i 53.17% 
Rarotal liabilities .....,..... $5,704,196 $5,664,970 $4,968,122 $1,778,635 $1,739,038 $1,616,422 | Bank rate 6% 8C, 3% | Bank rate ........ YM MN = H% 
a ite nasal Dacetve - 
note liabilities combi 62.5% 61.5% 81.2% 68.8% 68. r 
Contingent liability on bills , : “ ” inne BROKERS’ LOANS 
purchased for foreign corre- 
(| pee ee $108,862 $105,470 $426,541 $42,209 = $38,818 $137,122 ies ____NEW YORK REPORTING MEMBER BANKS ’ 
RESERVE {BANK CREDIT AND GOLD MOVEMENT 
ATED ITEMS Week Ended Nov. 11, 1931. 
(amuens of Dollars.) Imports: 
a Net Ch'ge Since— BNI 5.5. oan 6 Koala dani ee $15,000,000 
Nov. 11, “Nov. 4, Nov. 12, pon B a iat American 
: 1931. 1931. 1930. countries .. ; 210,000 6 nat — 
Bills discounted ..... 684 —21 + 492 enpetiapatnndintinn 
Bills bought ......... 597 45 + 390 ED Sete nc shinnagaas ; ‘ - 515,220,000 
U. S. securities....... 727 —1 + 126 seeaiabiid gold, net decrease. 8,591,000 
Cthes, Resceve Bank - a . scapaigaaidiaies 
RE pyre nay et +22 + 22 SE ak 85 6-4 oo Mae ie 
Total Reserve Bank Exports: —aee 
| PRA rcs? 2,064 45 +1,030 BO BO ocpcccsces See kObieka eek ee 
oa gold stock. .4,346 +35 ~ 203 To Switzerland .... : 175,000 5 5 
Treasury currency ad- Chiefly to other European coun- 
igre mere aimed 1,746 —21 52 gay Mapai ine pie anedaapic ty 87,000 2 
oney in circulation. ‘5,517 —26 +1, 040 coannnieditanianty ” < 
Member bank reserve PE Siok itswcasienseusdanen +++. $688,000 « a 
eee, LOE 2,099 —23 - 391 : q ol 
Unexpended capital DISCOUNT RATES OF CENTRAL BANKS ~ re) 
funds, non- -member Federal Reserve Present Date Previous 4 4 es —< 4 © 
deposits, &c. ........ 40 +18 + 125 System: Rat Established. Rate. ie) i 
‘ "errr mie Oct. 17, 1931 2 o 
BROKERS’ LOANS New York ; Oct. 16, 1931 ‘ FOR ACCOUNT OF o 
(New You Reportin eye Banks) Philadelphia Oct. 22,1931 3 re) OTHERS 7) 
Millions x. Cleveland .. Oct. 24,1931 3 ‘i z 
n Richmond .. Oct. 20,1931 3 re) 
Ac- “town. Oth- De- Atlanta a Jan. 10,1931 3 Zz 3 — = 13 5 
1931. count. Banks. ers. Total. mand.Time. SE isdancéanains Oct. 17,1931 3 ° = 
Nov. 11.... 553 116 162 831 594 237 a epeere Oct. 22,1931 2 on = 
Nov. 4.... 583 97 169 849 594 255 | -Minneapolis ........ Sep. 12,1930 4 2 o 
Oct. 28. 594 97 178 # 869 263 Kansas City Oct. 24,1931 3 @ 
Oct. 21.... 603 102 179 884 614 270 Ree Oct. 22, 1931 FOR ACCOUNT a 
Oct. 14.... 699 85 144 928 644 San Francisco Oct. 21, 1931 2 OF OUT OF FOR OWN 
Oct. 7.... 798 77 126 1,001 682 319 | England ............. Sep. 21, 1931 2\—, TOWN BANKS—— ACCOUNT ———— 2 
Sept. 30.... 948 87 137 1,172 835 I aa deals ai.cle Oct. 10,1931 2 eh, nf 
Sept. 23.... 921 145 141 1,207 853 354 | Germany ............ 8 Sep. 2, 1931 10 A oO 
Sept. 16.... 913 203 156 1,271 904 267 | Italy ................. Sep. 28,1931 5% we 
Sept. 9.... 949 215 161 1,325 935 390 | Netherlands ......... Sep. 29,1931 2 
Sept. 2.... 983 220 163 1,366 977 Switze - <. Jan. 22,1931 2% 7 
Aug. 26.... 960 223 166 1,349 953 396 | Austria .............. Nov. 12, 1931 10 ni NOV 
Aug. 19.... 950 228 165 1,343 945 MNS 06g aadexsnns Aug. 1, 1930 3 t a : i ama 
Aug. 12.... 936 230 163 1,329 921 408 | Colombia ............ Sep. 18,1930 8 VA: Nes -" 
aus. - ee - 33 = = 1.388 = sr Denmark eaten waales sep. 36, isi $% vw Wwe 
u a * 390 6976 414 | Hungary ............ . . 
July 22:/:1083 215 168 1416 1.002 415 | India... e eae. 8 Sep. 22, 7 < 
July cccoks ’ ‘ ER 6.57 Nov. 6, 1931 5.84 ‘ 
July 8....1,090 1 171 1,455 1,072 Nerway Ee 6 19, 1931 7 —— 
July 1....1,129 181 169 1,479 1,098 381 Sps n ee 6% July 8, 1931 6 oo —_—_—_ — 0 
ener ¢ =| (eR RIPPERS 6 9, a 6¢ 1929 1930 1931 
Nov. 12 1,335 451 449 2,235 1,643 592 Argentina Skebane adie 6 May 29, Bly 
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10,000 freight cars were needed to 
carry the 1,000 miles of 24-inch 
steel pipe used in this $75,000,000 
engineering project that followed a 
40-foot right-of-way across five 
states. Three-quarters of a billion 
cubic feet of earth were removed and 
replaced; over 80,000 field welds 
were made. Four to ten lines were 
laid under each of the 100 rivers 
which were crossed. Ten compressor 
stations were built, for 100,000 
horsepower will be needed to main- 
tain pressures (up to neatly 600 
pounds) as the gas is brought from 
Texas to Chicago through this 
1,000- mile natural gas line. 
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- An investor looks at 


NATURAL GAS 


From the natural gas fields of the Texas Pan- We distribute the capital stock of THE 
handle to the largest energy-consuming market PEOPLES GAS LIGHT AND COKE COM.- ‘ 
ever served by natural gas—that is the story PANY,* Chicago. We recommend this stock for f 
of the new 1000-mile gas transmission line long-term investment, believing that the Com- 


er 


ene 


Se EE PR om 


recently completed to serve Chicago with a pany will continue to grow in scope of service, 
capacity of 175,000,000 cubic feet per day in keeping with Chicago’s increasing demand 
(equivalent in heating value to 300 carloads for gas. Send for the Peoples Gas Yearbook. 


of coal per day). *Listed on The New York Stock Exchange. . 


Uritiry Securities COMPANY | 
230 South La Salle Street, Chicago 


St.Louis Cleveland San Francisco © Minneapolis Detroit Milwaukee Kansas City Los Angeles _ Louisville | Des Moines Indianapolis Tulsa 
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